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Money has remained extremely easy and plentiful, with 
outside rates for new money ranging from 4 down to 3 per 
cent., and 4 per cent. the outside rate for renew als. The 
repayment of £11.0 millions on Saturday on account of 


drawn 3 per cent. 


tionally easy, and some balances remained unlent. 
tender rate for April 


Treasury _ bill 


Treasury bonds made money excep- 
The 
18th averaged 


8s. 10.03d.’ per cent., compared with 10s. 11.25d. per cent. 


the week before. Only 


£38.0 millions of bills were 
a2 
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allotted. Since the holiday heavy bank buying of bills has 
driven rates down to unprecedentedly low levels. On 
Thursday, April Treasuries were dealt in at 7 per cent., 
and May and June maturities at } per cent., while the 
‘‘ hot ’’ Treasury bill rate eased from § to $4 per cent. 
Three months’ bank bills were quoted at 4-7, per cent., 
and standstills at § per cent. upwards to 1} or 2 per cent. 
There were £9.7 millions of 24 per cent. Conversion Loan 
issued on April 13th, the average price being 
£94 3s. 9.49d., against £94 3s. 8.70d. the week before. 


* * * a 


The Bank returns of April 12th and 19th reveal gold 
acquisitions by the Bank during the fortnight to April 19th 
of an amount of £7.4 millions. Of this, £4.5 millions were 
acquired on April 18th, and are believed to include the 
Bank of England’s share of the Reichsbank rediscount 
credit repayment, amounting in sterling at par to £3.6 
millions. Other Securities held by the Banking Depart- 
ment have decreased during the fortnight by £2.7 millions, 
and it may be observed that any debt of this kind due to 
the Bank would rank among Other Securities. The Easter 
increase in the note circulation amounted to £4.7 millions, 
of which £200,000 had returned to the Bank by April 19th. 
The Reserve shows a net increase of £2.9 millions. 




















Mar. 30,/ April 6, |Apr. 12,) Apr.19,) Previous Rate 
1933. || 1933. | 1933. | 1953 and Date Changed. 
% % % % \% : 
Bank Rate .............. | 2 2 2 2 |24(June30,’32) 
Banks’ Deposit Rate } ; ; 4 jl (May 12,°32) 
Discount f Call ........ + ; ; 4 (1 (May 12, ’32) 
Houses | Notice .... } i ¢ 113 (May 12,’32) 
Market rate (‘‘ hot” ‘ 
Treasury bills) ...... | %-#| # fe | 
Market rate (3 months’ 
I ciccieienne |th | #4) B-3 | tk 
Market rate (stand- f 
still bills)............. §-1? | 7-12 ' 3-123 | $1} ve 
* * * * 


Other changes in the Bank return arise from Govern- 
ment financing and in particular from dividend pay- 
ments and the repayment of the £11.0 millions of Treasury 
bonds on April 15th. Preparations for these operations 
were naturally made in advance, and as a result Public 
Deposits rose by £3.9 millions during the week ended 
April 12th. Treasury bill repayments, which were com- 
pressed by the holidays into the early part of the week, 
probably explain a drop of £14.1 millions in Government 
Securities, and as a result of these factors and of the with- 
drawal of currency by the public, Bankers’ Deposits 
underwent a sharp drop of £21.8 millions to £88.7 
millions. This last week the position has been reversed, 
for the Government disbursements referred to reduced 
Public Deposits by £8.0 millions. There was also an in- 
crease of £6.8 millions in Government Securities—possibly 
due to borrowing on Ways and Means—while Bankers’ 
Deposits, which received the full benefit of the disburse- 
ments, expanded by £14.3 millions to £104.0 millions. 
The Proportion stood at 45.8 per cent. on April 19th. 


After having remained steady for some little time, the 
dollar exchange developed weakness immediately before 
Easter, when it rose from 3.41} to 3.442. Some nervous- 
ness was apparent on Saturday, when the rate fluctuated 
between 3.43% and 3.433, and Continental pressure was 
in evidence. On Tuesday and most of Wednesday a 
calmer tone prevailed. The general impression was that 
the American restrictions upon exchange dealings and gold 
shipments were being relaxed, and indeed on Tuesday the 
export under licence of $4.0 millions of gold to France was 
announced. By Wednesday afternoon, however, heavv 
Continental pressure against the dollar had developed 
stimulated apparently by the political movement at 
Washington in favour of some kind of inflation. The dollar 
consequently depreciated, but in view of the relaxation of 
the restrictions, this appeared to be a purely speculative 
movement and late in the afternoon the British control 
intervened to check it. Then, after London had prac- 
tically closed, came the news that the embargo upon gold 
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exports was being reimposed, and that th . 
being left to find its own level. This sudden Se — _ 
as a considerable surprise to London, and on Thurds 
nobody in the City quite knew what to make of it. Me ~ 
while the dollar depreciated to 8.90, although later jn * 
afternoon it recovered to 8.87}. ’ 
s » * “ 
So far as can be told, there has been little genyip, 
selling of dollars either for commercial purposes or t 
cover movements of funds, and indeed the Jatter are 
subject to the American exchange restrictions which haye 
been in force since early March. Much of the business 
has consisted of sales of forward dollars, and this explains 
the widening of the three months’ rate from 43 to 7 cents 
discount. Bankers who have bought forward dollars from 
their customers have had to protect themselves by sales 
of spot dollars, and this explains the sharp depreciation of 
the spot rate. While there is no definite evidence, the 
general exchange market belief is that most of these for. 
ward sales of dollars are speculative in character, though 
some of them may represent hedging operations by foreign 
holders of American securities. In this connection it 
must be remembered that while a depreciation of the 
dollar price is calculated to bring about a rise in the dollar 
price of American equities, the movement in the exchange 
is likely to be the greater of the two. 
s @ * es 
The free Continental gold exchanges have moved on 
balance in favour of sterling, though this week the Paris 
rate has hardened, owing to operations by the control. 
The Paris spot rate rose 864 to 874, but three months’ im- 
proved from 24 centimes to 21 centimes discount. Brussels 
spot rose from 24.39 to 24.70, but three months’ again 
improved from 4 to 3 centimes discount. Milan spot 
weakened from 664 to 674, with forward rates unchanged. 
There was a sharp rise from 8.424 to 8.56 in the Dutch 
spot rate, but three months’ guilders strengthened from j 
to 4 cent discount. Berlin spot weakened from 14.35 to 
14.60, and Switzerland spot from 17.60 to 17.83. Three 
months’ Switzerland remained at 1 centime premium. 
Scandinavian rates were weaker, while among South 
Americans Rio lost 74d. to 3y;d., and Buenos Aires fell 
from 314d. to 31d. Japanese yen fell from 1s. 2}. to 
ls. 244d. Silver rose by 7d. to 18$d. for cash and 18y;d. 
for forward, the advance being due to reports regarding 
the American Government's attitude to silver. The China 
silver exchanges improved in sympathy. 
e & s * 
New York money rates are again slightly easier, wit! 
the inside call rate reduced from 1} to 1 per cent. and the 
market rate on 90-day bankers’ acceptances reduced from 
$-§ per cent. to §-} per cent. The re-imposition of the 
gold embargo led to widespread market activity, and 
foreign exchange rates and security and commodity 
prices underwent immediate substantial advances. During 
the week ended April 19th the Paris exchange rose from 
8.948 to 4.26 cents, the Dutch rate from 40.46 to 43.50 
cents, the Belgian rate from 13.97 to 15.00 cents, and the 
Swiss rate from 19.87 to 20.78 cents. These rates are well 
above the export gold points. 
* ® * * 
The London Stock Exchange displayed a cheerful ten- 
dency in the earlier sessions, but sentiment suffered 8 
setback when it became known that America had aban- 
doned the gold standard. Gilt-edged stocks weakened 
after earlier firmness, and Dominion issues were flat. 
German loans declined heavily in sympathy with - 
dollar issues, and Japanese bonds were weak. Home rails 
turned dull on profit-taking after initial buoyancy, but 
Argentine rails were well supported. Little business - 
transacted in industrials, Austin Motor being one of ‘ é 
best features on provincial buying. Brewery shares “« 
firm on Budget hopes. Rubber shares advanced with t . 
commodity, but oil and tea shares were less firm than . 
late. Kaffirs fell back on fears of a decline in the ee - 
gold. Considerable activity prevailed in Wall Street . : 
lowing the gold standard announcement, and many !8sv : 
advanced several points. In Paris rentes had 4 - 
appearance, while Berlin showed signs of extre 
nervousness over the American situation. 
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MOScow AND AFTER. 


.. week the Anglo-Russian conflict, which has arisen 
His wee - . one h ti | t M 

+ of the trial of the six British nationals at Moscow, 
- ‘one to & head—we do not venture to say “ to a 
din aements” because it is unfortunately possible that 
this a ay be only the beginning of evils. Towards mid- 
night on Tuesday judgment was given in the trial by 
the Russian Court. Early on Wedneday morning the 
British Government precipitately availed itself of the 
owers Which it took last week in order to proclaim an 
mbargo—to come into force after a week’s delay— 
applicable to about 80 per cent. of the current Russian 
imports into this country. is 

The Moscow judgment—to deal with this first—was un- 
expectedly mild, considering the publicity which the trial 
had been given, and the excitement which had been 
worked up over it, in the Soviet Union. On the analogy of 
previous trials of the kind, it was to be expected that 
rather sensational sentences would be passed, which 
would then perhaps be mitigated unobtrusively later on— 
at any rate in the case of the foreign prisoners. But this 
expectation has not been fulfilled. There have been no 
death sentences and not even any sentences to lifelong 
imprisonment. The longest term of imprisonment to 
which any of the convicted prisoners has been sentenced 
's ten years ; the longest term to which any British 
prisoner has been sentenced is three years (Mr Thornton). 
\ir Macdonald, who persistently pleaded guilty with 
one momentary exception, has been sentenced to two 
vears, Mr Monkhouse, Mr Nordwall and Mr Cushny 
have been sentenced to immediate expulsion from the 
Soviet Union—a sentence which is rather like the punish- 
ment of being thrown into the briar-patch which Brer 
Rabbit sueceeded in securing from Brer Wolf. Mr 
Gregory has been acquitted formally. Even one of the 
eleven Russian prisoners has been acquitted outright, as 
well. 

What are we to make of this? If we view it from a 
political angle of vision, it is first of all hard to see why 
the Russians should have risked—-and, as it turns out, 
incurred—a political breach with Great Britain at a time 
when the Soviet Government is pursuing a conciliatory 
foreign policy in general and is in genuine fear of being 
attacked by Japan in the Far East (we deal with this 
‘ater point in a Note of the Week). But, when once the 
risky decision had been taken, it is again difficult to see 
shy the Soviet Government should have refrained from 
aking the utmost capital out of the affair for home 
consumption. To put the point cynically, the Soviet 
‘iovernment seems to have got the worst of both worlds. 
it has duly incurred the British embargo ; and yet, 
it this stiff price, it has not managed to purchase, for 
home consumption, a sensational explanation of the 
breakdown of the Five Years’ Plan as the work of 
capitalist foreign devils who have been detected, con- 
por and punished with the severity which their crimes 
eserve. 

A less cynical observer may object that these descrip- 
‘ions of political motives are far-fetched and non-proven 
ind gratuitous. If one were speaking, he may say, of 
aby other country than Soviet Russia one would never 
ve guilty of such prejudice as simply to rule out of account 
the possibility that the trial may have been a bona fide 
- of Soviet justice and not a political ‘‘ frame-up.”” 
* not the superficially obvious explanation also the 
PuPlest 2 May we not suppose that the Soviet Public 
ae considered himself to have geod enough evi- 
ae Warrant his putting all the prisoners on trial ; 
the 6 ze verdicts represent the genuine judgment of 
aie fe the basis of the evidence before it? The 
leon.) ©. the verdicts argues good faith, and their 
rg *e—varying from two acquittals to three terms of 
a sp imprisonment—argues clemency. And if we 

€ our attention to the six British prisoners we 


whe carve that, after all, the only two out of the six 
ave been sentenced to anything worse than 


immediate expulsion froin Russia have contradicted them- 
selves, and contradicted their four companions, at 
different stages of the proceedings ; and that one of them 
has admitted guilt at least once, and the other almost 
without a break. 

To such pleas in favour of the Russian judiciary we 
are bound to answer—though we admit that it is rather an 
invidious answer—that these facts, which would carry 
great weight if the trial had been conducted under 
Western conditions of justice in a Western country, 
cannot really be taken at their face value in this case. 
We agree that, in marked contrast to their four com- 
panions, both Thornton and Macdonald have come out of 
the trial rather badly on the assumption that the trial has 
been conducted according to Western standards. But 
this assumption cannot be made in the present case. Now 
that the trial is over we are still left with the suspicion, 
which we can neither prove nor disprove, that the whole 
business may, after all, have been a political put-up job 
from first to last; and even if we postulate, for the sake 
of argument, that it was wholly or partly bona fide we 
are still left with the fact that the Soviet methods of 
judicial procedure, as demonstrated in this trial, will not 
pass muster in this country. A fabric of evidence based 
mainly on ‘* confessions "’ by accused persons is not con- 
vineing, and hints of Third Degree methods are disquiet- 
ing. Few of us can be certain that, even if we were abso- 
lutely innocent, we should actually have fared any better 
than Thornton and Macdonald have fared under the con- 
ditions of moral pressure and mental exhaustion to which 
they were exposed. 

Thus we find ourselves as much in the dark as to how 
Thornton and Macdonald themselves have behaved, and 
how they have been treated by the Soviet authorities, 
as we are in the dark about motives—or the alterna- 
tion of conflicting and incompatible policies—by which the 
Soviet Government has been actuated. And then, to 
make the darkness darker still, we cannot even be sure 
about the motives of our own Government in instituting 
the embargo reprisals. 

When the Bill enabling the Government to take powers 
of the kind which they are now using was passed into 
law last week we were assured officially that the one 
object of the Government was to arm itself for the pro- 
tection of the six British nationals who were in jeopardy. 
We did not doubt at the time that this motive was at least 
one, and perhaps the chief, of the considerations in 
Ministers’ minds—though common sense and the terms 
of a guarded statement from the mouth of Mr Runciman, 
made us doubt whether the Government were really inno- 
cent of all motives connected with its tariff and Empire 
trade policy. To-day, when the embargo has been 
hurriedly clapped on, our doubts are vastly increased. 
For what sane statesman, whose genuine sole or prime 
concern was to do the best thing for the six British 
nationals, would have rushed into a retaliation that invites 
a counter-retaliation at the very instant when the verdict 
was announced—before the three men who have been sen- 
tenced to expulsion have had time to get clear of the 
Soviet frontiers, and before the appeal for commutation 
of the sentences upon the two men condemned to im- 
prisonment has had time to be filed—let alone rejected ‘ 


The British Government may argue that had it not been 
for the knowledge in Moscow that Parliament here had 
sanctioned the use, at need, of an embargo, the judgments 
passed at the trial might have been much less clement. 
This, however, is an assumption which cannot be proven; 
and, though the Government are entitled to quote, as a 
precedent for the effective use of economic pressure, the 
attitude taken by Germany in 1928 after the trial of the 
German engineers in the Donetz coalfield, it is one thing 
to bargain with a weapon in reserve and another thing to 
rush into an embargo which is bound to be regarded in 


. Russia as punitive in its intention and may well meke it 
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much more difficult for the Soviet authorities to exercise 
powers of commutation which, we suspect, they would not 
have been reluctant to use had the British Government 
been more careful to avoid the appearance of exercising 
coercion. 

In a Note of the Week we comment briefly on the 
effects, direct and indirect, which may be anticipated from 
the embargo if it comes into effect next week—and there 
is no certain guarantee that the embargo will even be 
suspended if the two convicted prisoners are released. 
Here we are concerned merely with the political unwisdom 
of this hasty step, taken at a time when the British Prime 
Minister is about to enter into conversations with the 
American President in the hope of furthering the cause of 

‘economic disarmament.’’ For economic war would 

clearly be the consequence of the embargo’s actual im- 
position; and it would be a war in which the British 
Government would have none too good a case. If we 
throw it in the faces of the Russians that this has been 
a political trial—staged for the sake of home politics, 
with little concern about whether the prisoners happen to 
be innocent or guilty—the Soviet Government may find 
it difficult to clear itself of this charge. But if they retort 
with a tu quoque, and accuse the British Government of 
having imposed a political embargo, with more concern for 
the shibboleth of Empire trade and for the cheap popu- 
larity of an anti-Communist gesture than for the welfare 
of the British nationals who have been on trial in Russia— 
in face of such a counter-accusation what would our own 
Government be able to say ? 





ROAD AND RAIL TRAFFIC. 


Tue Government's Road and Rail Traffic Bill, which 
was published on April 13th, follows fairly closely, though 
by no means slavishly, the recommendations laid down 
in the Salter Report for the regulation of goods transport 
by road. It imposes a system of licences on all 
mechanically-propelled goods vehicles with the exception 
of certain vehicles used exclusively for agricultural 


purposes. ‘Ihe licences proposed are of three kinds: 
(1) a public carrier's (“" A’’) licence; (2) a limited 
carrier's (“* B ’’) licence; (3) a private carrier's (** C ’’) 
licence. 


The ** A’’ licence permits the holder to carry only for 
hire without restriction of class or locality; the ** C’ 
licence, which corresponds to the *‘ ancillary user's ”’ 
licence proposed by the Salter Conference, and is aiso 
unrestricted as to the class of goods and the locality, 
permits the holder to carry only his own goods. ‘lhe 
‘“ B”’ licence, on the other hand, permits the holder to 
carry both his own and other persons’ goods, but it is to 
be subject to certain restrictions which the licensing 
authority may see fit to impose. These restrictions in- 
clude the following conditions :— 

(a) That a vehicle shall be used only in a specitied 

locality; 

(b) that only certain classes or descriptions of goods 

shall be carried; | 

({c) any other conditions which the licensing authority 

may think fit to impose in the public interest 
and with a view to preventing uneconomic 
competition. 


‘C "’ licences are to be granted without any restriction 
as regards numbers, but the licensing authority may 
use his discretion as to the number of vehicles he licenses 
in the “‘A’’ and ‘‘B’”’ classes. The Bill provides, 
nevertheless, that every person at present owning goods 
vehicles shall be entitled to receive a licence for them 
during the first currency period, which is three years for 
‘“C"" licences, two years for ‘‘ A’’ licences, and one 
year for*‘ B’’ licences. Power is given to persons who are 
already engaged in providing transport facilities to raise 
objections to the granting of ‘* A "’ and ** B ”’ but not of 
‘ C ** licences, and an appeal tribunal consisting of three 
members appointed by the Minister, one of whom (the 
chairman) shall be a person of legal experience, is to be 
set up to which applicants and objectors shall have 


access. Two grounds on which objection may be 
to applications for licences are defined in (| _ 
§ 2: (1) ** That transport facilities in the locality » * 
the applicant intends to serve "’ are, or if the a y wake 
were granted, would be either generally or in = 9 
any particular type of vehicles, in excess of the + . 
ments of that locality; (2) that * any of the aa 
attached to a licence held by the applicant has pn a 
complied with.’’ These conditions include the eee 
of regulations as regards fitness of vehicles: m a0 
loads and speeds; the compliance with the provisior te 
: iS8lons of 
the Road Traftic Act, 1930, regarding hours of duty f : 
drivers; the keeping of records as to journeys, hours - 
work, loads, ete. (except in certain cases where the 
licensing authority is permitted to exercise a dinpensine 
power) ; and (for “‘ A’’ and “‘B’”’ but not for ‘© ; 
licences) compliance with a “‘ fair Wages ”’ 
Licences may be revoked or suspended, sub 
in case of non-compliance with any or 
conditions. : 

The Bill also establishes a Transport Advisory Council 
on the lines laid down by the Salter Report. This bod, 
on which, however, the railways are seriously under. 
represented, should prove of great assistance in collecting 
and collating much more accurate data with regard to 
road transport than we possess at present, as well as in 
working out suitable schemes for the proper co-ordina. 
tion of road and rail transport which is badly needed 
to-day. : 

The chief point in which the Bill departs from the 
Salter recommendations is the institution of the “ B” 
licence. The Salter Report laid down an absolute dis. 
tinction between the public carrier and the ancillary user, 
who except within a radius of ten miles was to be pro- 
hibited from carrying goods for hire. This limitation t 
a ten-mile radius has apparently been regarded by the 
Ministry of Transport as impracticable. In some parts 
of the country, Lancashire or the West Riding, for 
instance, it might very well prove too large, whereas in 
the more thinly populated rural districts it might impose 
considerable inconvenience on the public. Hence the 
necessity for inventing some more flexible scheme such 
as is provided by the ‘‘ B ”’ licence, the restrictive con- 
ditions attached to which are clearly intended to save 
both the railways and the regular road hauliers from the 
destructive competition of the return-load pirate. ‘his 
arrangement is, however, open to criticism, inasmuch as 
it places too great a responsibility on a single individual 
namely, the licensing authority, whose practice may 
vary considerably from area to area, thus creating un- 
desirable anomalies. The appeal tribunal, however, does 
afford some safeguard against this danger, as it should in 
time create a uniform code of practice. But the lan- 
guage of the Bill is so ambiguous that unless more 
precise instructions as to the considerations which should 
govern the granting of the ‘* B ’’ licence are given it may 
not prove as effective an instrument as the Giovernmen! 
evidently intends it to be. The drawing up of these 
instructions may perhaps be regarded as one of the 
functions to be exercised by the Transport Advisory 
Council, but the composition of that body with only two 
railway representatives to five representatives of the users 
of mechanically-propelled vehicles seems to suggest that 
its restrictive influence is not likely to be very great. 
There is no reason, however, why the composition of the 
Council should not be amended at the Committee stage. 

On the whole, the Bill appears to be a thorough!y 
useful piece of legislation, of which not the least valuable 
feature is the power to cancel or suspend licences for 
breaches of the statutory conditions attached to _—. 
The experience of the past few years has shown bona 
many of the provisions of the Road Traffic Act are rittle 
more than a dead letter, and the introduction of sanctions 
is clearly the only way of enforcing the law. Hence, i. 
the necessity of the clause in the Bill (which may é 
regarded as vexatious by the road interests) requiring k 
keeping of accurate records of journeys, hours of peer 
ete. Without these records it would hardly be poss) © 
to protect the workers from the notorious expiottee 
which some of them are at present subject— 
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that with the threat of inflation near at hand there may 
be a rush to buy commodities and equity securities. Such 
a rush has indeed already started. But it will be remem- 
bered that there was a similar boom on the London Stock 
Exchange and in the commodity markets in the first days 
after September 21, 1931, which proved powerless to 
initiate a general inflationary movement in this country. 
The conditions are, perhaps, slightly more propitious for 
’’ in the United States at 
present than they were in Great Britain in 1931, but it 
would be a mistake to place too much reliance upon this 


such a ** psychological boom 


potential cause of rising prices. 
If abandonment of gold is to lead to a rise of prices, 


therefore, it will need to be followed by measures of a 
more directly inflationary character, of which several are 
A conference of the 
Governors of the Federal Reserve Banks is meeting in 
Washington to find ways by which the new Federal 
Reserve Bank notes may be *‘ pushed into circulation ”’ 


being urged upon the President. 


and the ** frozen ’’ bank deposits released. The Presi- 
dent is also believed to be contemplating a gigantic public 


’ works programme, to be financed by an issue of bonds 


which are to be immediately redeemable in curency—in 
other words, by the shortest of all short-term securities. 
If this plan were adopted there would undoubtedly be 
severe pressure brought to bear for the issue of similar 
bonds for other purposes. It has already been proposed, 
for instance, to ‘‘ re-finance ’’ farm mortgages by the 
issue of convertible bonds at 14 per cent. 


It is not impossible, then, that we may be witnessing 
the first stage of a real inflationary process in the U.S.A. 
But, even so, the extent to which any such rise of prices 
would be shared by the world at large is problematical. 
If the exchange value of the dollar were forced down, 
either by a flight of American capital or by the opera- 
tions of the ** Dollar Stabilisation Board,’’ there would 
be no “ reflationary ’’ effect upon other countries, and 
the inflationary forces in the United States would have 
to contend against the ** drag "’ of a deflationary world, 
with results which are ‘now familiar to us in Great 
Britain. Admittedly, a flight of American capital need 
not be regarded as a foregone conclusion, as inflation would 
probably be accompanied by a Wall Street boom, which 
would prove a much more alluring magnet for vagrant 
American capital than the more prosaic advantages of 
British Treasury bills. It is therefore conceivable that an 
inflationary price rise in America might, in the absence 
of a capital flight, spread to other countries. But this 
would not be due to the depreciation of the dollar ; indec: 
it will happen, if at all, in spite of that depreciation. 

Turning to the second alleged reason for Mr Roose- 
velt’s action, there can be no doubt that the bargaining 
power of the United States is thereby strengthened. 
But the incident serves only to show the futility of 
thinking of the forthcoming negotiations and the World 
Feonomic Conference in terms of bargains and conces- 
sions. For Mr Roosevelt's hand is strengthened only 
because he has made it more possible than before for the 
United States still further to disorganise world trade. 
His action is a clear invitation to other nations to 
strengthen their own bargaining power by putting into 
force the most drastic and disagreeable competitive and 
restrictive measures they can conceive. Moreover, most 
American thinking on this subject still appears to be 
coloured by a misconception of the attitude of Great 
Britain. It is believed in Washington that instability 
of the dollar will make other nations, and primarily Great 
Britain, more willing to concede a return to stability. It 
is to be hoped that the Prime Minister will be able to 
convince the President that we have no vested interest 
in instability of the exchanges. On the contrary, there is 
no country in the world which has more to gain from 
stability. The position of the British Government has 
always been that if the future stability of a reformed 
gold standard can be reasonably assured, Great Britain 
will be anxious in her own interests to return to that 
standard, and will not regard such a return as a concession 
to the interests of other nations; but that until the proper 
working of the gold standard is assured, we cannot 
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afford to entrust the pound to it and 
the events of 1981. 

The events of this week have not al 
They have made it more than ever 
Governments of all nations, and especi 
Britain and the United States, should be ready 
operate in removing the restrictions on the free an 
trade and money which are continuing, now, as six ae 


ago, to make any conceivable international monetar 
standard unworkable. m 
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ELECTRICITY IN BRITAIN. 
(BY A CORRESPONDENT. ) 

At a time when the output of electricity in U.g.4. and 
Germany is actually declining, and when the industri: 
uses of electricity are curtailed, the British output : 
tinues to show an uninterrupted increase, which now a 
this country for the first time to third place in the world 
order of electricity production. The fifth annual Report 
of the Central Electricity Board, covering the year ie 
December 31, 1932, gives occasion for reviewing both the 
progress of the Board’s activities and the trading pce. 
pects before this national undertaking. 

_ The figures quoted in the Report are particularl 
illuminating, and give evidence that the first stage of the 
Board’s task, the construction of the national grid, has 
been virtually completed. Of the 3,000 miles of primary 
transmission lines (operated at 132,000 volts) and the 
1,000 miles of secondary lines (at 66,000 volts or under) 
only 212.5 miles of towers and 3.5 miles of cables remain 
to be completed; of the 273 transforming and switching 
stations of the national grid 244 are finished or nearinc 
completion; and by the end of December, 1932, 1.36) 
miles of primary transmission lines, 596 miles of secondan 
lines and 94 miles of underground eables had already been 
energised. Wayleaves had to be obtained by compulsion 
in only 2.83 per cent. of cases and, except for a few miles 
mainly in the New Forest area, all wayleaves have now 
been obtained. The total cost of the grid is now estimated 
at £26,700,000—within 2} per cent. in excess of the sum 
of the Commissioners’ estimates for the separate costs o! 
the nine regional schemes involved. This excess is ascrib- 
able to experiments with high-voltage cables and to the 
deviation of lines to preserve amenities. The entir 
national grid is thus within sight of completion save for 
the tenth area (North Scotland), the scheme for which is 
held in abeyance by the Electricity Commissioners. In 
terest therefore centres in the second and third stages 
of the Board’s task—standardisation of frequency at 5) 
cycles A.C., and normal trading in the various areas as 
their schemes are completed. 

The task of standardising frequency progressed to « 
marked degree during 19382. So far the Board is author- 
ised, by virtue of the 1926 Act as increased by the Special 
Order of 1980, to borrow £50 millions, of which £36 mil: 
lions of Stock had been issued up to the end of 1932 
Allocations have been made as to £26 millions to genera! 
purposes, and as to £10 millions to standardisation of 
frequency. The net cost of standardisation for the countr) 
as a whole is estimated at £16,300,000, of which 
£9,039,622 had been expended up to the end of the period 
covered by the present Report. Under the terms of the 
1926 Act the Board is repaid the amount of the annua! 
services on standardisation account by the Commissioners, 
who in their turn make a levy on the electricity supply 
industry as a whole. Last year these services amounted 
to £478,579 net, and were repayable as to £339,789 by 
the Commissioners and as to £138,790 by the Minister . 
Labour under the terms of his grants toward the cost : 
standardisation in the North-East England and Sout 
Scotland areas, in which alone the estimated gross cos! 
is more than £10 millions. Some idea of the abberemons 
involved in standardisation is obtained by the — 
quoted in the report for the Central Scotland area. al 
standardisation was completed during 1932 and wae ot 
trading began on January 1, 1988. The value of 
the grid was demonstrated during the prea ye 
18,000 motors of nearly 300,000 h.p. for standa abe 
quency and during the replacement of 200 a ved 
verters of over 150,000 kw. capacity, in that the 
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capacity of generating stations in this area pending these 
siterations was made good by supplies from neighbouring 
grid areas. In this way capital expenditure for purely 
temporary purposes was obviated. The Mid-East England 
area also completed standardisation during 1932 and com- 
menced normal trading at the beginning of the current 
year. In this case it has been possible for the Mid-Lincoln- 
shire Supply Company to tap the grid at four points and 
thereby to serve a low-density area with electricity at a 
mere fraction of the generating cost otherwise involved. 
Similar tappings of the grid have been rendered possible 
in the combined areas of East and South-East England, 
both for rural electrification and for the Southern Rail- 
way s new electric service to Brighton. 


Now that normal trading has begun in two of the 
nine areas the Board’s trading possibilities can be 
examined. It is true that authorised undertakers are not 
compelled to purchase from the Board, but in practice 
they will have to do so, since the Board’s selected stations 
are in the first place the most efficient, and in the second 
place are likely to achieve greater economies. The Board 
cannot make ** profits ’’ in a commercial sense. Section 
11 of the 1926 Act lays down that the tariff for each area, 
in accordance with which the Board must supply author- 
ised undertakers in that area who require its current, 
“shall be fixed so that over a term of years to be ap- 
proved by the Electricity Commissioners the receipts on 
income account shall be sufficient to cover the expenditure 
on income account, including interest and sinking fund 
charges, with such margin as the Electricity Commis- 
sioners may allow.’’ The Commissioners have approved 
ten years as the period to be taken for computing the 
tariffs in Central Seotland and mid-East England, which 
means that the tariff rates at the commencement of the 
period are much lower than could possibly be quoted if 
each area S operations had to be self-supporting from the 
outset. Further economies in costs of distribution can be 
realised by tapping the grid at various points. Moreover, 
on be remembered that undertakers will only pay 
veoat they actually take from the grid, whereas in 
vubli over 45 per cent. of the total plant installed in 
sr —s stations in Great Britain was held in 
iar Vhen the grid is in full operation the Report 
a aa _ figure can safely be reduced to 15 per 
senlehtinis ly, the normal (long-hour or high-load factor) 
telected Pee of each area can be allocated to the larger 
wha ds ations, and the abnormal (short hour and peak) 
aid int eo be met from the smaller stations—an obvious 
onniaie ee of unit costs. In view of these 
pendttune + 18 estimated that the saving in capital ex- 
Dext ten wn generating stations and plant will, over the 
the grid.” a be in excess of the total capital cost of 
the Board’ 18 noteworthy, however, that in drawing up 
hens ed ee for the two trading areas mentioned 
of probable owing for the trade depression, the surveys 
ten vearg Be in demand in these areas over the next 
ower than eat resulted in figures which are ten per cent. 

ose assumed by the Electricity Commissioners 





when formulating their schemes for these areas. This 
lends support to the strong recommendations of both the 
Board and the Commissioners in their latest Reports to 
the effect that undertakers should strive to increase de- 
mand, by lower charges and better service to consumers, 
in order to ensure that increase of 10,000 million units 
over the 1930-31 sales figures, which the Commissioners 
consider should be achieved within a decade from that 
base year. (In this connection it should be remembered 
tht domestic consumers have been paying more for their 
electricity relatively to the industrial consumers, while 
their consumption has been steadily increasing as against 
the slight setback in that of the latter class.) Accordingly, 
the Board’s tariffs for the two trading areas have been 
computed as follows: a charge per kilowatt of maximum 
demand made upon the Board is adjusted according to 
power factors and to meet changes in local taxation, and 
to this a running charge per unit sold is added, varying 
with the price of coal. A progressive reduction of the 
kilowatt charge is made as the maximum demand of an 
undertaking increases beyond its basic demand, which will 
normally be that recorded in 1982. There are four grades 
of kilowatt charges, the first being applicable to the 
amount of basic demand, and the unit charges for the 
next three standard increments of demand diminish as the 
demand upon the Board increases. The size of each of 
these three standard increments varies inversely with the 
size of the basic demand of each undertaking, so that the 
incentive to develop load has been retained and equality 
of opportunity secured for undertakings at all stages of 
development. 

The least satisfactory element in the Board’s Report is 
that of finance. In February, 1932, it issued £7,000,000 
5 per cent. Stock 1955-75 at 95, and in June, 1982, a 
further £10,000,000 44 per cent. Stock 1957-82 at 
96. Although the Board’s stocks are not on the Trustee 
list, it is arguable that it might have financed its opera- 
tions more economically if, at a juncture when a4 pro- 
nounced fall in interest rates was under weigh, it had been 
better advised by its bankers (the Bank of England) and 
by its financial controllers, the Ministry of Transport and 
the Treasury (1926 Act, SS. 27 and 28). It is remarkable 
that, last year, the Board should have been allowed by 
such an imposing and authoritative set of financial ad- 
visers to hang a five per cent. millstone round its neck 
until 1955 at the earliest, with absolutely no hope of earlier 
conversion. The Board’s June issue at any rate was very 
expensively floated at a time when the imminence of the 
War Loan Conversion was common knowledge, and when 
the Bank, in its capacity of the Board’s banker, might 
surely have arranged for the Board all the short-term 
financing it needed for an intervening period, until it could 
have issued stock at the more reasonable rates ruling with- 
in a few months. Again, it is hard to understand why, 
when £17,000,000 (out of a total of £34,000,000 borrowed 
up to the end of 1932) falls into one year, redemption at an 
earlier date than 1955 should not have been made optional. 
Finally, according to Schedule 2 of the 1926 Act, where 
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the owners of a selected station are a company (and 
roughly two-fifths of the total 1930-31 output was made 
by such companies), the Board must buy its electricity at 
a figure in which interest on the company’s capital is cal- 
culated at a minimum of 5 per cent. and a maximum of 
6} per cent. In a period when such companies have been, 
or are, able to reduce the annual service on their deben- 
ture stocks, it seems unfair that their dividends should be 
maintained by penalising the Board to the extent of at 


production in Formosa under the shelter of a tariff. Co 
petition was thus concentrated within a shrinking oe 
of relatively free outlets. The emergence of a surplus ; 
production over consumption in the year ending Septem. 
ber 1, 1925, marked the beginning of the di 


: ficulties of 
sugar growers, as will be seen’from the next table :— 


Wortp Suearn: Annuat Sumpcus or Derictency. 


Av “ ” 
least 5 per cent. in the prices which it has to pay to com- sebiadattet 
pany-owned selected stations. ; Year ended Surplus (+) or (excl. duty) 

The fifth annual Report of the Board promises con- September Ist. Deficiency (—). (Calendar Year). 
siderable future achievement, but it will only be possible Thous. tons. Cents per Ib. 
if, on the one hand, the authorised undertakers live up to BEES erennsienvecennscess — 191 4-0 
the high standards of efficiency and service which the BODE .ccocecsceevpenceesce +1,513 2.3 
Commissioners and Board demand of them, and if, on the 1926 weecserserereeeenees +1,284 2:3 
other hand, the authorities responsible for the Board’s 1927 seeevevereereeeeeeee — 182 2:7 
financial administration are somehow able to alleviate the 2 + 17 2-2 
financial incubus which weighs so heavily upon the Board LGZD wnreoreereereeeveres +1,358 1:8 
at present. BRD: tk cbicidatiovtsccece +1,472 1-4 

BEL. erecerececerenesesen + 2,595 1-4 
UGSS nocvcciccceccccccece + 927 0:9 


Between 1924 and 1925 the average price of raw sugar 
in New York declined from 4 cents per |b. to 2.3 cents per 
lb. A further decline was only prevented by the restric. 
tion of the Cuban crop from 1925-26 to 1927-28. The 
uncontrolled crop'of 1928-29 brought about a decline in 
the average price in New York from 2.2 cents per |b. in 
1928 to 1.8 cents per lb. in 1929. The crop of 1929-30 
again exceeded the demand, and there was a further fall 
in the price of raw sugar to 1.4 cents per lb. in 1930. 

The smaller cane harvest of 1930-31 was more than 
counterbalanced by a heavy beet crop. Despite a substan- 
tial increase in world consumption in that year, visible 
supplies, as estimated by Messrs. C. Czarnikow, Limited, 
increased from 5,904,000 tons on September 1, 1930, to 
7,259,000 tons at the corresponding date in 1931. When 
the abundance of the harvest became apparent prices fell 
rapidly to 1.1 cent per lb. in September. In this state of 
affairs Mr T. L. Chadbourne, chairman of a committee 
representing the leading North American interests in 
Cuba, initiated negotiations with producers of other coun- 


THE RAW SUGAR SITUATION. 


THE raw sugar market has recently come into pro- 
minence as a result of a spectacular rise in sugar prices 
during February and March. The New York “ spot ”’ 
price of raw sugar rose from 0.66 cent per lb. at the be- 
ginning of February to 1.0 cent per lb. in the first week 
of April, causing a minor boom in sugar company shares. 
It may be, therefore, an appropriate moment to examine 
the basic position and probable course of the raw sugar 
market in the light of recent developments in the industry. 
The following table shows world production and consump- 
tion of raw sugar during recent years as estimated by the 
well-known expert, Dr. G. Mikusch, of Vienna :— 


Wortp Sugar Propvucrion anp ConsuMPTION. 


(In thousands of long tons, in terms of raw sugar.) 








puanantien, tries in order to secure their adherence to his plan of 
Year ended : World adjusting supply to demand. On May 9, 1931, a conven- 
September lst Cane Sugar. Total Con- . J . y : . : | 
| ——,—— | Bet" | World |sumption. | tion was signed in Paris by representatives of the prin- 
Ss . ° ° - 3° . : . 
Cubs, | Java, | Total. | | geet. cipal producing countries providing for restriction of ex- 
ports over the ensuing five years. Each of the participating 
NE i aicisa 4.051 | 1,869 | 15,058 | 5970 | 22,02 | 21,219 | Countries was allotted an export quota, and release of the 
BERS: wnnnnnnnnoneoe Gury | dees | ieaet | S280 | secor 22,994 | segregated surplus stocks was to be spread over the five 
UIT seenrerene 2,069 | 16,532 7,783 | 24.315 | 24497 | years with corresponding reductions pari passu in hew 
ag09 S| Sse | Sioa | ange | Sea | d8'se¢ | Grose | Production. Provision was made in the scheme for an 
 genaamernae Siss | S20 | ise | ars) | 3e%38 26,624 | increase in exports under certain conditions. manent 
i cdalousiinane 635 | 2.956 | 18,797 8619 | 27,416 ' was at first successful in arresting the downward move- 
1933 (estimated) | 2,017 | 2,707 | 18531 | 71952 | 2e4as | -”**? ‘ 


ment in prices, the average New York price in 1931 at 
1.4 cents per lb. being equal to that of the previous year. 

The fundamental weakness of the scheme soon became 
apparent, however, in the low proportion (about 40 per 
cent.) of the world’s total production controlled by the 
Convention. Not only was production in the non partic 
pating countries substantially increased, but, as in the 
case of so many other restriction schemes, consumption 
had been overestimated. The United States was “ee 
to absorb the Cuban quota, and Java found it inpeent® 
to dispose of her quota in Eastern countries plane. 
a result prices collapsed in the spring of 1932. The ~ 
York quotation declined from 1.4 cents 1n ome 
1931, to 0.6 cent per Ib. in April, 1932. The comp - 
collapse of the Chadbourne Plan was, however, ” os 
by the segregation, in July, 1932, of 700,000 tons oF ® od 
Cuban export quota to the United States. This a 
was later extended to the middle of 1933, and the . . 
Cuban crop was fixed at 2,000,000 tons. Prices wae Z 
immediately, rising in New York from 0.6 cent wa ao 
May to 1.2 cent per Ib. in August. During i. hi wl 
and October prices remained relatively stable at t . ve 
level, but from November, 1932, onwards values dec of 
to 0.66 cent per lb. in New York at the mene. ; 
last February. The renewed fall was largely ble over- 
further accumulation of stocks as shown in the apo 
leaf, from the weekly bulletin of Messrs. C. Cz 


As in the case of many other primary producers, the 
difficulties of sugar growers, particularly in exporting 
countries, began long before the downward turn in the 
trade cycle. During the war the production of beet sugar 
in Europe fell to insignificant proportions, and even in 
1921-22 the beet sugar crop was only about 27 per cent. 
of the total world output, as compared with over 50 per 
cent. in the years before the war. The deficiency was 
made up by a substantial increase in the production of 
cane sugar mainly in the two chief areas, Cuba and Java. 
The rapid reduction of costs of production in Java and in 
the American-controlled section of the Cuban industry 
following the introduction of a high-yielding variety of 
cane and the installation of improved milling machinery 
led those countries to believe that they would be able not 
only to retain their new markets, but to increase exports 
progressively at a price showing a profitable margin over 
total costs. This calculation, though economically sound 
was frustrated by the policy of the European a United 
States Governments. Sheltered by high tariff walls the 
European beet crop soon exceeded its pre-war level. At 
the same time the production of cane sugar increased 
enormously in the Philippines, in Hawaii and Porto Rico 
under the protection of the United States tariff. In the 
East, Java was unable to benefit from the increase in 
Japanese consumption, as that country also encouraged 
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There has been a substantial decrease in the production 
ok onal in Europe, and exports: from countries 
‘i ering to the Chadbourne Convention did not even reach 
air allotted quota in the year ending September 1, 1932. 
ae other hand, Java found herself in serious difficul- 
On ye the end of last year. Energetic steps have, how- 
ties since been taken in that country to reduce the unsold 
-s The Java Vereenigte Javasuiker Producenten 
- jissolved at the end of 1932, and a new organisation 
tl the Nederlansch Indische Vereenigung voor de 
‘jot van Suiker, controlling 100 per cent. of the produc- 
a in the island, took its place. The 1933 output will 
‘eohably not exceed 1,300,000 tons. A drastic reduction 
F screage has been contemplated for the next year, and 
+ ig expected that the harvest of 1934 will not yield more 
than about 500,000 tons. 

These measures, together with the report that Cuba 
intended to segregate 5,600,000 tons from the quota 
gllotted to the United States, were mainly responsible for 
the sharp rise in prices in February and March. Never- 
theless, the difficulties of sugar growers in exporting 
countries have by no means been overcome. Although 
production in the current year is expected to fall below 
consumption, it will take some time to reduce stocks to 
reasonable proportions, as will be seen from the following 
table: — 


853 


Phone Stockholm 0101 

























for all Scandinavian 


currency transactions. 





SKANDINAVISKA KREDITAKTIEBOLAGET 





ditions. The real choice now before us is between a purely 
managed paper currency and a modified gold standard 
in which the use, and if possible the value, of gold would 
be regulated by international agreement. And in the 
psychological and political circumstances of to-day Mr 
Keynes is almost certainly wise in advocating the reform 
rather than the abandonment of gold. 


Even if this is agreed, however, the scheme is open to 
substantial objections, both economic and political, some 
of which have already been expressed by Mr Brand in 
reply to Mr Keynes in The Times. In the first place, the 
scheme will clearly not commend itself to those who hold 
the crisis to be chiefly due to credit inflation and conse- 
quent over-investment, and believe that recovery cannot 
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ie n Total. come till all debt charges contracted in the expansion 

Tar: September It, | Burope.* | (Ports & Tea. | Jove. Otani; | Period have been pruned away by the knife of depression 

a. Total. |  segre- and bankruptcy. This appears to be the real root of Mr 

a | Brand's opposition to the gold note scheme. He believes 
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would accordingly reject the scheme, which in any case, 
he thinks, stands little or no chance of acceptance, and 
concentrate instead on removing the multifarious obstacles 


* Including Belgiam, Czechoslovakia, France, Germany, Holland, Hungary, Poland 
and the United Kingdom. 


A substantial rise in prices will inevitably lead to an 
expansion of production in countries outside the Con- 
vention unless they can be brought within its scope in the 
meantime. It is therefore unlikely that prices will again 
fall to the low level reached at the beginning of 1933, but, 
on the other hand, the prospects of any appreciable rise in 


American gold prices seem equally improbable for the 
remainder of the current season. 








INTERNATIONAL GOLD NOTES. 


ly the course of his pamphlet on the means to prosperity 
Mr Keynes has made public a plan for international refla- 
tion by the creation of $5,000 millions’ worth of gold 
notes. The essence of the scheme is this. The notes, of 
which the face value would be expressed in terms of the 
gold content of the dollar, would be issued by an inter- 
national authority set up for the purpose, and would be 
obtainable by the participating countries against an equal 
vaue of the gold bonds of their Governments, up to a 
Maximum quota for each country. Central banks would 
accept the notes as the equivalent of gold. They would 
am, however, enter into circulation, but would be held 
“a teserve against domestic note issues. The gold bonds 
would carry a rate of interest to be varied by the inter- 
national authority, which would also have the power to 
ny the volume of the note issue as a whole. It would 
ise these powers with the ultimate object of raising the 


£0! ice sw oe * -* . . ° 
ee level and minimising its fluctuations in the 


T : i 
he scheme, of course, involves a return to an inter- 


eaee gold standard. Mr Keynes states quite explicitly 
parity mon participating country should adopt a de facto 
gold not “ha its national currency and not only the 
to the a ut gold. Objections might, of course, be raised 
Countries ime on this score, particularly in the sterling 
aaa ut most of the popular opposition to the gold 
either to o = apparent is really a confused opposition 
attempt re old automatic '’ gold standard or to the 
to duakice be traditional gold ain without 
money incomes ; and few persons 

— Senously advocate a return to gold under these con- 








to trade which have both followed in the wake of the crisis 
and been among its principal causes. These obstacles 
must, of course, be removed. But in so far as they were 
themselves adopted as a protection against the conse- 
quences of the fall in prices, any effort to remove them 
unaccompanied by a simultaneous effort to reverse, or at 
least correct, that fall would seem, of all policies, to have 
the least chance of practical acceptance. The world will 
need much clearer proof than has yet been given it of the 
fundamental necessity of the slimming process before it 
permits that process to go on to the bone. And it must 
not be forgotten that if the value of money were reduced, 
and the volume of production increased, only to the levels 
of, say, 1929, interest and wage charges which now seem 
intolerable could be very comfortably paid. The social 
advantages of an escape from the crisis which does not 
involve a wholesale breaking or revision of contracts are 
obvious and considerable. It is surely better to thaw the 
ice rather than break it up—unless we are quite certain 
that the thaw will bring on another freeze. 


Those, at any rate, who would like to see a thaw and 
believe with Mr Keynes that the ‘‘ primary task of the 
World Conference ’” is to release ‘‘ a million rivulets of 
spending power ’”’ will judge the gold notes scheme on its 
merits as a means to this end. It is clear that the 
impasse into which international lending and trade has at 
present fallen can most easily be broken by the creditor 
countries resuming their purchases of goods, mostly, in 
fact, primary products, from the debtor countries. In 
this way the price of primary products would rise, and 
the debtor countries could resume interest payments and 
in time begin to buy the creditor countries’ exports once 
more. At the same time, prudent lending to the primary 
producing countries could be resumed. As things are, 
the creditor countries dare not import or lend abroad, 
partly, it is true, from general lack of confidence, but - 
partly from fear of losing gold and increasing won oy- 
ment. The possession of the gold notes, however, so long 
as confidence was felt in them, should relieve the strain 
on the creditor countries’ gold reserves and enable them 
to lend and import with a good heart; while if at the same 
time they adopted public works policies—which the » 
crease in their currency reserves 8 ould make easier—the 
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initial unemployment due to increased imports might be 
tided over. Meanwhile the debtor countries might use the 
notes to discharge their most pressing obligations. In 
this way the tension might be relieved all round and an 
impulse, which should prove cumulative, given to the 
whole machine. 

There is a danger, of course, that the debtor countries 
would exhaust all their gold notes in paying their debts, 
that the creditor countries would be unwilling to use the 
resources thus obtained either to import or lend abroad, 
and that before long the gold notes would go the way that 
gold has already gone. If, however, it is really beyond 
the wit of statesmen to prevent this happening, then no 
world monetary system whatever can be made to work, 
and international trade and finance are in effect no longer 
possible. The problem of establishing a new equilibrium 
between the lending and borrowing nations is in fact 
separate and secondary to the problem of breaking the 
existing impasse and restarting trade. This immediate 
problem is psychological as well as economic, and there 
is something to be said for Mr Keynes’s view that in these 
circumstances what is necessary is a ‘‘ device.”’ 

The proposed gold notes are admittedly a device; and 
whether they are one likely to make central bankers feel 
safer than at present, as Mr Keynes believes, or even less 
safe, as Mr Brand seems to fear, must depend to a great 
extent on the psychological and political reactions which 
the proposal would provoke. Some of these would clearly 
be adverse. There would no doubt be protracted wrangles 
at the World Conference, if the scheme got so far as to be 
discussed there, on the allotment of the national quotas; 
and, in a world where temporary trade advantages have 
come to be sought through currency devaluation, general 
agreement on the calculation of the ‘* de facto parities ”’ 
might not be an easy matter. Mr Keynes's suggestion 
that these parities should be “ alterable, if necessary, 
from time to time,’’ seems in itself unlikely to increase 
confidence in the scheme. Such a programme would not 
only go far to perpetuate the uncertainty that besets world 
trade, but would supply yet another potential irritant to 
chafed international nerves. In any case it is no essential 
part of the scheme. 

As a whole, the gold-note plan may well prove to have 
certain psychological advantages not only over the policy 
of leaving central banks no supplement to their present 
restricted gold reserves, but even perhaps over possible 
alternative devices for economising gold. It is hardly to 
be expected, after the shocks of the last three years, that 
any proposal to decrease reserve ratios or reinstate the 
gold-exchange standard would meet with immediate 
acceptance at the World Conference. The gold-notes 
scheme could at least not be represented as having already 
failed. Perhaps the strongest point in its favour, however, 
is to be found in another of the objections which Mr Brand 
brings against it. Is it likely, Mr Brand asks, that 
Sovereign States will allow their monetary policy to be 
partially controlled by an international body? ‘Surely, 
however, no possible cure of the crisis can be found, and 
no prevention of future crises hoped for without some 
international co-operation in monetary policy. The only 
alternative which seems at all possible is a deflationary 
automatic gold standard, breeding unemployment, econo- 
mic nationalism and tariffs. The Genoa Conference 
pointed the way long ago to a unified international policy 
designed to stabilise the value of gold by varying the 
monetary demand for it. Mr Brand is, of course, right 
in emphasising the reality of the obstacles which a pro- 
posal for international gold notes would be likely to en- 
counter in practice. But if these obstacles could be so 
far overcome as to induce the nations represented at the 
World Conference to agree on a scheme framed in the 
spirit of the Genoa Resolutions and embodying some 
such supervisory organisation as Mr Keynes contemplates 
not only might there be some hope of rising prices at last, 
but two principles of the first importance would have been 
established. An international authority, set up with the 
support of the whole world, would be specifically charged 
with the co-ordination of national monetary policies and 
the regulation of the value of gold. Some positive good 
might then come out of the crisis. 


Notes of the Week. 


Potsdam and Westminster.—On April 16th, , 
motion for the Easter adjournment, a speech by $i oe - 
Chamberlain was the signal for one of ee. hy usten 
of unanimity which rarely, but completely, lift the Hi o 

’ Ouse 
of Commons above all questions of party or programm 
Sir Austen’s speech, though occasioned by the Pri . 
Minister’s vagueness about the Four Power Pact ~* 
in fact a considered and measured warning to the — 
of the dangers to European peace which lurk within the 
policy of the new German nationalism. Sir Austen nt. 
nently inquired if the House was prepared to ag the 
placing of the inhabitants of the Polish Corridor under the 
heel of the present German Government. He a 
‘‘ Europe is menaced and Germany is afflicted by this 
narrow, exclusive, aggressive spirit, by which it is 8 
crime to be in favour of peace and a crime to be a Jew 
. . . That is not a Germany to which Europe can afford 
to give the equality of which the Prime Minister spoke. 
. . . Before you can afford to decide, or to urge others to 
decide, you must see a Germany . . . which has learnt not 
only how to live herself but how to let others live inside 
her and beside her.’’ From all sides of the House a 
sustained chorus of general agreement greeted these senti- 
ments, and the Government’s approval was categorically 
affirmed by Sir John Simon, who added these words: ‘I 
make these observations knowing well the responsibility 
which rests upon the Government in such a matter, and I 
do not believe that we should be expressing the feelings 
of the country if I did not associate myself with what has 
been said on this subject to-day.’’ The immediate effect 
of this consensus in the House of Commons was an in- 
struction by the German Government to their Chargé 
d’Affaires in London to protest against such unwarrant- 
able interference in the internal politics of a friendly 
sovereign State. But it is hard to see why the British 
House of Commons should not declare its apprehensions at 
the dangers to European peace caused by the recrudes- 
cence of that pre-war German nationalism which the 
present German Government publicly professes as its 
model. The House has the right to voice its concern at 
the activities of a Government which reduces many of its 
citizens to penury and exiles them to neighbouring 
countries, of which this country is one. Moreover, the 
German Government seems not only powerless to prevent, 
but even willing to condone, frontier exploits by its own 
supporters which might easily involve Great Britain under 
the Locarno Treaty or League Covenant. If the House 
is to keep silent on every matter bearing upon the internal 
politics of a friendly sovereign State, it will keep silent till 
the Greek calends, for there is no topic of significance, 
from Russia to Washington, which could not in the past, 
or would not in the future, come under this ban. We 
should already have been deluged with protests from 
Russia, Austria, Hungary, Japan, Spain, Italy, Poland— 
to name only a few. Sir John Simon, Mr Churchill, Sir 
Herbert Samuel, Sir Austen Chamberlain and other 
speakers on April 13th were for once in the right together. 
The Nazi methods which have muzzled their own press, 
banned foreign papers, and hamstrung the Reichstag will 
not avail to silence the representatives of the English 
people in their Parliament assembled. 





Progress of the Nazi Campaign.—On the home front in 
Germany the persecution of Jews, Marxists, Republicans 
and believers in international co-operation is stil] going on. 
This week it is the turn of athletes and professors. 
Moritz Bonn and Professor Lederer have been deprived © 
their chairs at Berlin. Professor Franck, of Gottinge>, 
who is a Nobel prize-winner as well as a Jew and & winner 
of the iron-cross and other distinctions in the Great sth 
has resigned his chair without waiting to know whether 
he is to be dismissed or not, The German ‘en 
champion, Dr. Prenn, is not to play for German for am 
Davis Cup because he is racially a Jew. Meanw le, 


of the new summary courts, from which there 1 »° 
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eal, has sentenced a Pole and a Russian woman pedlar 
ies months’ imprisonment for ‘‘ spreading atrocity 
tories.” Manceuvres on the foreign front have been all 
to the same tune—though, fortunately, on this front, 
Hitlerite attitudes at present have less serious con- 
sequences. On the Eastern frontier, &@ monument to 
Deutschtum has been unveiled near Scheidemihl, within 
, hundred yards of the Polish frontier, garnished with an 
inscription reciting the names of the German towns await- 
‘ag “ liberation.”’ (The restoration of all the towns 
oamed to Germany would involve the re-annexation of all 
the Polish territories held by Germany before the war, 
with several millions of Polish population.) Thus, in 
Germany, the dangerous and unpleasant Hitlerite com- 
pination of childishness with brutality is still in the 
ascendant. Yet there are a few welcome signs that even 
the Nazis are beginning to realise that they cannot in 
the long run afford to alienate the Jews, the Socialists, 
the Poles, the Pacifists, the French, the Roman Catholics, 
the Austrians, the Little Entente, and the English ‘‘ all 
at one go." The Prussian Government’s action, which 
was to reduce the number of Jewish lawyers practising 
in Berlin from about 2,000 to 35, is being overridden by 
‘eich legislation which purports to raise the number to 
avout 1,000. There is no doubt that, in Bavaria, over 
1,00 prisoners—and these not all Catholics—have been 
released during the Easter holidays at the instance of the 
Catholic hierarchy. The chief ‘*‘ eye-opener’’ for the 
\azis, however, seems to have been the debate in our own 
House of Commons on Thursday night, to which more de- 
tailed reference is made in the preceding Note. Sir 
Austen Chamberlain has declared to the world the com- 
mon detestation in which political violence and bullying 
are held by Englishmen of all parties. It is probably Sir 
Austen who has turned the Papen-Gdring visit to Rome 
from a political conclave into a Bank Holiday excursion; 
for Italy will not play with a Germany who finally falls 
out with England, as well as with the rest of the world. 
The Nazis actually seem to realise for once that, without 
tulian help and English tolerance, they are impotent 
outside their own present frontiers—which now seem 
more likely to stay as they are for some time to come. 





Anglo-Russian Trade.—The commodities affected by the 
embargo on Russian goods, which the British Government 
have announced to come into operation next week, are: 
butter (imports of which in 1982 amounted to £1,234,873), 
wheat (£905,380), barley (£666,205), oats (£34,297), 
maize (£338,590), poultry and game (£363,495), raw 
cotton (£400,000 approximately), petroleum (£2,700,000 
‘pproximately), timber (£6,500,000 approximately). As 
total imports from Russia in 1932 amounted to 
«19,697,013, the list comprises about two-thirds of the 
‘otal. By making a selection of goods in this way, the 
“overnment have avoided both the administrative diffi- 
culties of a complete embargo as well as the complications 
that would have resulted from the inclusion of certain 
commodities. Thus they have omitted furs, on account of 
re velushile re-export trade; flax, because of the depen- 
‘aia of the Belfast linen industry on Russian supplies; 
affe mer salmon, presumably because an embargo would 
Sent ay products of Japanese concessions in Asiatic 
pers “~y territorial waters. It is possible to exaggerate the 
by th : ee Russia’s power to export will be crippled 
a é oe argo. The value of her total exports in 1932 
which ; 100,000 (at the current rate of exchange), of 
embar . a one-quarter came to this country. The 
meres. therefore covers only about one-sixth of Russia’s 
other eo and even the excluded goods may be saleable in 
fice of untries after some adjustment and at some sacri- 
just ken It should be remembered that France has 
she und rt = ham agreement with Russia under which 
Neverthe! ‘kes not to discriminate against Russian goods. 

tless the effect of the embargo on Russia is 


fet pe be serious. The effect on Great Britain will be 
etun neipally in the timber market, and to a lesser 
an third ~ oil market. We rely on Russia for about 
of the 1983 our softwood supplies. Practically the whole 

shipments has already been sold in advance 


ct 


to British importers, who have re-sold much of it to 
merchants in order to fulfil obligations to consumers. ‘he 
embargo is bound to cause great dislocation in the trade; 
and though it is not yet clear to what extent the non. 
fulfilment of contracts will be indemnified by Section 3 
of the Act, the price of Swedish and Finnish timber 
bought in substitution will certainly rise sharply. The 
Board of Trade has power under Section 2 of the Act to 
grant import licences by way of exception to the embargo; 
but it is not yet known whether this power will be 
exercised, for example, to permit the importation of 
timber and other goods which have been sold in advance 
of shipment. The virtual cessation of Russian purchases 
of British manufactures (amounting in 19382 to 
£9,274,534) may also be expected, both as a political con- 
sequence of the British Government’s action, and also 
because, presumably, the credit insurance facilities of the 
Export Credits Guarantee scheme will no longer be avail- 
able for sales to Russia. Continued exports to Russia will 
only be possible for those firms which are able to give 
credits from their own resources without the aid of the 
Government scheme, among which it is understood are 
the British Co-operative Wholesale Societies and Metro- 
politan-Vickers. The existing credit position is also im- 
portant. Russia owes this country something like 
£13,000,000 for goods already supplied, about £10,000,000 
of which consists of guarantees under the Trade Facilities 
Act. The Government’s liability under guarantee is at 
least £7,000,000. In addition to this the possible reper- 
cussions in Germany of a serious loss of export markets by 
Russia must not be overlooked. German credits to Russia 
at present outstanding are estimated at $250,000,000, and 
a substantia! proportion of German heavy industry is 
known to be working for Soviet orders. If these were lost, 
Germany's chance of retaining an export surplus sufficient 
to cover her external debt liabilities would become even 
more slender than it is to-day. 


Japan v. China.—Within the last week the Japanese 
offensive between the Great Wall and the Lwan River 
has been renewed and has been energetically pushed 
forward. The Chinese troops have been driven over to 
the left or western bank of the Lwan, and the whole of 
the important triangle of territory between the River and 
the Wall is now under effective Japanese military occupa- 
tion. The chief material prize of this fresh act of 
Japanese military aggression is the port of Chinwangtao, 
which serves—and thereby controls—the adjacent Sino- 
British mining concern at Kailan. These Kailan mines 
are an outstanding example of politically harmonious and 
financially profitable economic co-operation between 
Chinese and foreigners on Chinese soil. And the enter- 
prise is on a large scale. Indeed, Kailan is said to be 
the largest mining enterprise under single management 
to be found anywhere in the world. Thus, as we 
prophesied when the Japanese Army reached the Wall, 
it is allowing itself to be enticed beyond it by the weak- 
ness of China and by the distraction of the rest of the 
world. In this direction, the Japanese are now engaged 
on an advance into infinity, which is bringing glittering 
prizes in the early stages. The domination of the Kailan 
Mines, which is a large enough prize in itself, will soon, 
no doubt, be eclipsed by the conquest of Tientsin and 
Peking. It will be only at a later stage, when they are 
well on their way toward the Yellow River and the 
Yangtse, that the Japanese militarists will wake up to the 
truth that, for the Japanese Army in China, the difficulty 
is not to keep on advancing but to bring the advance to 
a halt. And, when the Japanese do realise this, it will 
then be too late for them to draw back. Thus, owing to 
the failure of the world’s collective system for the 
organisation and the maintenance of peace, the Far 
Eastern conflict is working itself out in the way that is 
most destructive for the two belligerents and most 
dangerous for all their neighbours. 

tial ieee iiahamatinet 


Japan v. Russia.—The Japanese militarists are 
apparently working up for simultaneous breach with 
Russia which seems likely, on analogy, to lead the 
Japanese Army into a conquest of the Maritime Province 
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of the U.S.S.R. on the Pacific seaboard and perhaps also 
into an unlimited advance into the interior of Siberia at 
the opposite extremity of the Chinese Eastern Railway. 
The Railway is important from several points of view. It 
is not only the main artery of communication in the 
northern two-thirds of Manchuria, but it is also the direct 
line between the main body of the U.S.8.R. and the out- 
lying Maritime Province, with Vladivostok at its southern 
extremity. There is, it is true, another railway connection 
between Vladivostok and the rest of Russia which runs 
all the way through Russian territory. But the journey 
from Vladivostok to Moscow takes three days longer by 
this route (erperto crede) ; and he who holds the C.E.R. 
commands the interior lines and thus has Vladivostok at 
his mercy. The Japanese have held this commanding 
position ever since they overran Northern Manchuria, 
C.E.R. and all, at the close of the year 1931; and, in its 
forbearance under Japanese encroachments in this 
quarter, the Soviet Government has shown a restraint 
and a discretion in extraordinary contrast to its recent 
policy towards Great Britain. The provocation which 
Russia has been receiving from Japan is serious ; for, in 
consequence of a double agreement which the Soviet 
Government made in 1924 with the former Central 
Chinese Government at Peking and the former local 
Chinese Government at Mukden, the C.E.R. (which was 
originally built, owned and administered exclusively by 
Russia), is now lawfully a Russo-Chinese concern under 
joint ownership and joint management. And _ the 
Japanese undertakings to respect Russian rights in the 
C.E.R., which were made at the moment of the Japanese 
occupation, have counted for nothing. The Japanese 
have seized installations belonging to the railway ; im- 
prisoned and (according to Russian accounts) maltreated 
Soviet subjects serving on the railway in Manchuria ; 
and forced the railway to transport Japanese troops 
without payment. These Russian grievances have been 
recited in a sharp note despatched from Moscow to Tokyo 
this week. But it is not Moscow, in this case, that has 
started the controversy. ‘The Japanese have taken the 
offensive by breaking the connection between the C.E.R. 
and the trans-Siberian Railway at the frontier station of 
Manchouli, as a reprisal for the alleged wrongful deten- 
tion, on the Russian side of the frontier, of locomotives 
and rolling-stock, which, in any case, belong to the C.E.R. 
and not to Japan. Like all Japan’s predatory acts, this 
latest menace is admirably well-timed. Within a few 
days of the Anglo-Russian breach, the Japanese aggression 
has been extended to the Anglo-Chinese mining concern 
at Kailan; and now the Japanese grip is closing upon the 
Russo-Chinese C.E.R. Is the next Japanese objective 
to be Vladivostok as well as Tientsin? 





French Socialist Party Congress.—The National Con- 
gress of the French Socialist Party met at Avignon on 
Sunday and finished its business in the small hours of 
Tuesday morning. The outcome is of great importance 
for France—and, indeed, for the rest of the world. The 
issue is whether, and in what circumstances and to what 
extent, the French Socialist Party shall support Monsieur 
Daladier’s Administration. Some measure of more or less 
assured Socialist support is essential if the Daladier Gov- 
ernment is to survive—or at least if it is to survive with 
anything like its present foreign policy. And _ since 
Monsieur Daladier (or a reinstated Monsieur Herriot) must 
perforce look to the right of his own Radical following if 
he is forbidden to look to the left of it for the additional 
support which he requires in order to command a parlia- 
mentary majority, a cold-shouldering of the Daladier 
Administration by the Socialists would be followed by a 
considerable, and wholly untoward, change in the foreign 
policy of France. This is a matter of grave concern to 
everybody, for the discretion and moderation of Monsieur 
Daladier’s foreign policy have been one of the few things 
on the credit side in the dismal account of recent inter- 


national affairs. The replacement of this policy b 
licy of the Tardieu quality would be an eipatatieens 


y we are not confronted with that 
but the victory of the Blum-Faure mation 


isaster. Fortunatel 
disaster yet, 





over the Renaudel motion at this week's Socialist ¢ 
gress by 2,807 votes to 925, has brought us appreci > 
nearer to it. Monsieur Renaudel’s motion proposed th y 
the Socialist deputies in the Chamber should be . 
to support the present Government as occasion mich; ; ; 
quire in order to keep the ** reactionaries ”’ from com; : 
back into power. Monsieur Blum’s victorious my tios 
asserts the subordination of the Socialist deputies to a 
Socialist National Council or Congress and re-aflirms the 
classic doctrine that a Socialist Party’s first business js 7 
uphold its own principles without compromise, and that 
it is only secondarily concerned with influencing the lenis 
of current politics. This is in the Marxist vein ona te 
paralleled in our own country. It is particularly intelli. 
gible in France, where the Socialist Party is perpetual: 
threatened with rightward secessions on the part of its 
representatives in the Chamber. There are situations 
however, in which a policy of non-compromise and non. 
co-operation becomes a policy of suicide; and the French 
Socialist Party is surely confronted with such a situation 
here and now. For if a Tardieu or a Poincaré returns to 
power with a Hitler on one flank and a Mussolini on the 
other, it will be all up with Socialism in France, which 
in effect means Socialism on the rest of the Continent. 
That is the issue, but happily it is still not certain that it 
will be forced; for, Monsieur Blum’s resolution does stil] 
leave a loophole for co-operation between the Socialist 
deputies and Monsieur Daladier. 


y 


The Government and Unemployment.—The news that 
the Government has given way to concerted pressure and 
accepted the principle of central responsibility for the 
unemployed is on the face of it welcome. Closer scrutiny, 
however, of Sir Hilton Young’s speech in the debate 
last week suggests that this latest gift of the 
Government’s should be treated with circumspection. 
Sir Hilton Young in effect admitted the failure of the 
attempt to drive the no longer insured unemployed 
off the Exchequer on to local authorities, who have already 
been impoverished by the Derating Act. The change in 
the Government’s long-term policy will be embodied in a 
Bill to be introduced before the end of the Session. “ It 
will be the primary purpose of this Bill,’’ Sir Hilton Young 
said, ‘‘ to make the closest connection between giving 
help and promoting the physical and mental welfare of 
the unemployed.’’ The Government's intentions are ex- 
cellent, and Mr Greenwood was perhaps unkind in remark- 
ing that he was not sure whether this was the sort of 
Government that ought to carry them out. It is, at any 
rate, to be hoped that a uniform and intelligent admini- 
stration of the means test will result from the change. In 
the interval before the new Bill comes into effect the dis- 
tressed areas are to be directly assisted, mainly, however, 
at the expense of the ‘‘ more fortunate areas."’ These 
areas are to be asked to make ‘‘ some contribution "' out 
of the block grant which they are due to receive in 1933-34. 
This, with an additional contribution from the Exchequer 
equivalent to half the sum which the Government consider 
‘* might reasonably be provided ”’ by the fortunate areas, 
is to be added to the block grant which the distressed areas 
now receive. Local authorities as a whole will doubtless 
be grateful to the Treasury for thus providing a third of 
the loaf; though the fortunate ones may well resent 
being suddenly required to forgo part of a grant which 
was originally given in compensation for derating and ha 
nothing whatever to do with the Poor Law. In many 
respects, however, the scheme is still obscure. Until it 
has been disclosed which areas are regarded by the Gov- 
ernment as distressed and which as fortunate, there 18 D 
knowing how far the local ratepayer is really to be assiste 
by the Exchequer in the coming year. 





Easter Political Conferences.—To judge by the Easter 
political conferences, eighteen months of National a 
ment has given a leftward impulse to politicians 0m) | 
than one school of thought. On Monday at eS 
the National League of Young Liberals passed 8 resolu for 
expressing their belief that there could be no future 








the Liberal Party until it dissociated itself entirely from 

esent Government. Adherence was affirmed to the 
7 Fal policy of the Liberal Yellow Book; and the 
ae policies on protection, disarmament and 
\Manchuria were severely criticised. The conference left 
“ doubt that Liberal opinion throughout the country 
has been irretrievably alienated by the present Govern- 
went. Meanwhile the I.L.P. conference at Derby was 
jiscussing the technique of revolution. It may seem 
range that, at the very moment when both in Germany 
wa Russia the methods of dictatorship are being exposed 
t the odium of the whole world, the I.L.P. should pro- 
lim its final abandonment of the ideal of Parliamentary 
-form. Yet a report to this effect was approved by the 
conference. And an amendment urging the organisation 
of a united militant working-class organisation was only 
jefeated by four votes. It is true that Mr Middleton 
Murry opposed the report on the ground that it ‘‘ was 
not even a statement of the fundamental Marxist 
position,”” while another delegate asked whether there 
was not a danger of the I.L.P. becoming a “‘ receptacle of 
petty bourgeois sentimental anarchists.’’ But the party 
as a whole was quite evidently disinclined to violent 
methods only because it was doubtful of their success; 
and an official statement was eventually issued outlining 
proposals for a close alliance between the I.L.P. and the 
Communist Party. The Co-operative Party conference, 
which also met on the same day, was less prolific in in- 
flammatory resolutions. But it condemned the Govern- 
ment’s record at all points, including housing, education, 
tariffs and foreign policy. And in discussing a proposal 
for the formation of a world co-operative party, the con- 
ference showed itself to be experiencing the same im- 
patience with the present alignment of British politics 


as was evident both among the young Liberals and the 
LLP, 


Sterling and International Prices.—The sharp advance 
in the prices of primary products in the United States 
ince the beginning of April is reflected in a rise of 8.2 per 
cent. in our index of international gold prices, which, with 
ihe exception of one commodity (wool), is based on quota- 
tions in America. The rise of 1.7 per cent. in our index of 
British primary products, based on sterling quotations for 
the same commodities, shows that the advance in dollar 
quotations has been offset in this market by the apprecia- 
tion of sterling. The relatively smaller advance of 0.5 per 
cent. in the complete Economist index is due to the fact 
that this figure includes a large number of commodities 
whose prices are largely determined in the British market. 
The latest indices for Continental countries show a slight 


rise in wholesale prices in Germany, and further declines 
in France and Italy : — 


Szrremsrr 187Tx, 1931 = 100. 








nent Satan Milan | Statis- 
Date, a Irving | Statis- | Chamber | tisches 
British | British | Inter- | Fisher, | - Sqvtie,| of Oom- | Reichs- 
Complete | Pri: nationa] | U.S.A. 
mary merce, amt, 
Index | Prodicts| Gold ance. | Italy. |Germany 
(sterling),| (sterling).| Prices, 
A =. 
Pe. 20th ... | 103-8 | 05- 
J 4 | 83-6 | 89-6 | 97-0 | 95-3 | 90-3 
dene Soh 10-2 | 201-0 | 79-8 | 87-3 | 94-0 | 91-7 | 88-5 
Jay ou" ‘4 | 993 | 80-5 | 86-4 | 91-5 | 89-5 | 88-1 
Aug. 24th.” ws 103-5 84-1 88-3 91-3 88-5 88-1 
Sept. dist | 4025 | 112-8 | 89-3 | 9-8 | 89-0 | 89-3 | 87-1 
Oct 19th | 106° | UT-4 | g9-6 | 90-5 | 89-7 | 91-2 | 87-2 
Nov. 16th" | JOS | 212-3 | 84-0 | 8-6 | 88-8 | 92-7 | 86-8 
Sor. 30th “| jgg'8 | MSO | 82-9 | 87-6 | 88-4 | 92-3 | 86-5 
Dee. iath “| 7052 | 12-3 | 77-7 | 87-3 | 88-4 | 91-4 | 85-7 
Dee. 28th “| ogg | 2d | Te-2 | 85-2 | 87-9 | 91-4 | 85-0 
tan, SS 109-3 | 76-9 | 83:5 | 88-1 | 90-9 | 84-2 
aa. Lith ..., ' 
Jaa. 25ch “| 1-8 | 209-7 | go-3 | 3-2 | 7-2 | 90-7 | 83-8 
Reb, ae" | ig43 | 207-7 | 78-0 | 80-5 | 88-1 | 90-2 | 83-8 
Ped. rand” | 1900 | 105-2 | 77-2 | 80-2 | 88-1 89-8 | 83-2 
Maryn ”" | $35 | 204-2 | 76-9 | 79-9 | 88-2 | 88-7 | 84-3 
Mar. tand- | 95.3 | 105-1 as ab 87-2 88-0 | 84-1 
Ape.sth “| ggg | 206-0 | S02 | ean | s7-2 | 87-5 | 83-4 
Ape. 19th “| gg | 202-9 | 82-0 | 81-5 | 87-0 | 86-2. | 83-2 
8 T 104-6 88-7 62-4° eee 86-1° 84-0° 
© These figures relate to April 12th. 
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The trends of prices in the various groups of the complete 
Economist Index are shown below :— 


*“ Economist” Inpex, 





(1927 = 100.) 
Sept. 18, Apr. 5, Apr. 19, 
931. 1933. 1933 

Cereals and meat ............. « 64:5 63-4 63-7 
Other foods ...........0.cccceesees 62-2 57°8 57°7 
SID i munvvescorveponneseccncqace 43-7 45-9 46-5 
SE apmesacsnrarcenssconpemes 67-4 73-1 74-2 
Miscellaneous. ..................008 65-8 58-9 58 +4 
Complete index............. 60-4 59-3 59°6 
BEET PRE yenisrecccounnscosseons 83-1 81-6 82-0 
IED vcccctercecresacecetnes 52:2 51-3 51:5 


Advances in the prices of cereals, potatoes, and English 
beef caused a slight rise in the index for their group. The 
decline in the figure for other foods was mainly due to a 
seasonal fall in the price of Indian tea. Increased prices 
of the principal textiles and non-ferrous metals led to 
a rise in the respective group indices. Among miscel- 
laneous commodities, the advance in the price of rubber 
has been offset by a decline in the value of creosote, 
petroleum and linseed oil. 


The Gas Bill.—On April 12th the Commons Com- 
mittee, which had been considering the Bill promoted 
by the Gas Light and Coke Company to prohibit housing 
authorities from imposing conditions as to the form of 
light, heat or energy supplied in the company’s area, 
pronounced the preamble to the Bill proved, and the Bill 
now goes forward, together with a similar Bill on behalf 
of the Commercial Gas Company. The reason for the 
Bill was that certain local authorities owning electrical 
undertakings in the area of the Gas Light and Coke 
Company had used their monopoly position on their 
housing estates to compel tenants to take electric light, 
heat and power in these houses, mostly at higher rates 
than the gas company could quote. Forty local autho- 
rities out of the eighty in the company’s area opposed 
the Bill before the Commons Committee, and twenty of 
these owned electricity undertakings. The Bill puts gas 
and electricity undertakings on one and the same footing 
vis-d-vis the housing authorities, and on general grounds 
is to be commended, but several points are involved which 
will emerge more clearly if the Bill becomes law, While it 
was made plain in Committee that double installation from 
the outset need not entail increased expenditure by local 
authorities, it certainly will be more costly from an econo- 
mic viewpoint than, say, the all-electric installation on a 
new housing estate. Moreover, the Bill may possibly hold 
up the building and completion of houses by local authori- 
ties. Again, a greater incentive will thereby be given to 
the speculative builder, who will be able to run up houses 
quickly and at random after having contracted with one 
or the other light and heat undertaking for an all-in 
supply. It has actually been proposed that a vote of 
tenants should be taken before houses are finally supplied 
with either form of light and heat, which would again 
involve both delay and an unduly complicated system 
of distribution. It is to be hoped that the Bill, if and 
when it becomes law, will result in closer co-operation 
and ‘* pooling ’’ between the two kinds of undertaking ; 
for while gas is, on the whole, cheaper than electricity 
for cooking and heating purposes, and is on that account 
preferred by poorer tenants, it is also important that the 
domestic consumption of electricity should be increased 
for the most efficient utilisation of the electricity grid. 
Only in this way can the cost of electricity be reduced in 
the long run. Consideration might well be given to the 
proposal that electricity underfakings should arrange to 
utilise cheap gas fuel supplies in their generating 
stations, their utilisation of gas having fallen during the 
last few years. 





Review of Railway Charges.—On May 16th the Railway 
Rates Tribunal will commence their annual review of 
railway charges, in accordance with the provisions of the 
Railways Act of 1921. It will be the Court’s duty to 
compare the net revenue or the average annual net revenue 





. eu isk WOR 9 a aa 
indie eran nteti nae 


‘ 
ie 
os 
se Se 
ei 
cr ee 
=. & 
- a 
ie 14 * 
iy Be 
é : 
ae 
ft 
% 

















858 THE ECONOMIST. 





of each company with its standard revenue and allowance 
for additional capital. In 1932 the aggregate net revenue 
of the four groups totalled £26,425,192, as compared with 
the standard of £51,117,172—a decrease of £24,691,980. 


Taking the average net revenue for 1930, 1931 and 1932— 
amounting to £32,503,947—there was a decrease of 
£18,613,225; so that on either basis there is a substantial 
deficiency. The situation will thus fall under Section 
59 (4) of the Act, which requires the Tribunal to consider 
whether the deficit is due to lack of efficiency or of 


economy in the management. If not, the Court is re- 


quired—unless in the opinion of the members the deficit 
is not likely to continue owing to changed circumstances— 


to make such modifications in charges as they think neces- 


sary to enable the companies to earn their standard 


revenues and allowances for additional capital. The 
accounts show that considerable reductions have been 
made in working expenditure. Moreover, from an operat- 


ing point of view, the results were very satisfactory ; for 


instance, coaching train-miles per train-hour increased 
from 14.72 in 1931 to 14.84 in 1932 and per engine-hour 
from 11.66 to 11.78, while freight train-miles per train- 
hour increased from 9.11 to 9.58 and per engine-hour from 
3.61 to 3.70, the 1932 figures being the highest recorded 
since the statistics became available in 1920. It would 
seem that the Tribunal will have little difficulty in satis- 
fying themselves as to efficient management. There is 
every indication that deficiencies are likely to continue, 
as the traffic returns for the first thirteen weeks of 1933 
show a reduction of over £2,000,000 compared with the 
corresponding period in 1932. Thus it will remain for the 
Tribunal to decide what modifications of charges, if any, 
should be made to enable each company to earn its 
standard revenue, and there is little doubt that the Court 
will follow its decision of previous years and declare that 
no modifications would have the desired effect. But even 
if the machinery of the Act is ineffective as a remedy for 
the.railway companies’ difficulties, it will at least provide 
—tBfough the medium of the Railway Rates Tribunal—a 


justification of their management to the shareholders and 


the public generally. 


Iron and Steel Production in March.—The slight im- 
provement noted in the production of pig iron and steel 
in February continued in March at a rather accelerated 
rate. Whereas the rate of production of pig iron in 
February showed an increase of 5 per cent. over that in 
January, the increase registered in March was 10 per 
cent. over that in February. There was a net increase of 
seven in the number of furnaces in blast at the end of 
the month, bringing the total to seventy, a figure higher 
than in any month since March, 1932. Pig-iron produc- 
tion amounted to 332,200 tons, compared with 270,800 
tons in February and 335,600 tons in March, 1932. ‘The 
output of steel in March amounted to 577,700 tons, com- 
pared with 482,700 tons in February and 462,800 tons in 
March, 1932. ‘lhe output in March, 1933, was higher 
than in any month since September, 1930. Imports of 
iron and steel at 97,000 tons were higher than in anv of 
the previous four months, the chief products imported 
being billets, blooms and slabs (25,800 tons); steel bars, 
rods, shapes (23,200 tons); and sheet and tinplate bars 
(12,200 tons). Exports of iron and steel amounted to 
155,000 tons, compared with 135,600 tons in February 
and 166,400 tons in March, 1932. ‘I'he principal products 
exported were tinplates and sheets (42,800 tons); gal- 
vanised sheets (23,000 tons); tubes, pipes and fittings 
(19,200 tons); black plates and sheets (15,400 tons); and 
pig iron (9,400 tons). The slow progress of the Inter- 
national Steel Cartel negotiations resulted in uncertainty 
regarding prices towards the end of the month, and the 
price of billets, f.o.b. Antwerp on a gold basis, at 
£2 2s. 6d. per ton, was only 6d. per ton higher than at 
the end of February. ‘The price of sheet bars at £2 3s. 
per ton was the same as at the end of February, while 
the price of merchant bars at £2 6s. and of joists at 
£2 2s. were 2s. and Is. respectively less than at the end 
of February. Since the end of March, however, prices 
have considerably hardened, and in the middle of April 





[April 22, 1933, 


producers were asking £2 12s. 6d. per to 
bars, an increase of 6s. per ton aes mB for merchant 


/ , & rices ruli 

night previously, and for joists £2 is. cone ng piney 
crease of 5s. per ton, although it is understood that littl 
business was passing at the figures. , 





Redundant Shipping.—The executive C 
Baltic and International Maritime Conference, attende, 
by British, Danish, German, Netherlands, Norwegian and 
Swedish owners, have forwarded a resolution to the 


Chamber of Shipping asking it to co-operate in form. 
lating a definite scheme to encourage the laying up or 
scrapping of redundant tonnage, to be financed by funds 
obtained through a levy upon tonnage. This request is 
admittedly made at this juncture so that an agreed scheme 
may be prepared in time for consideration by the World 
Economic Conference, but while the Chamber of Shipping 
obviously view it with great sympathy, the account of the 
meeting at which the resolution was presented makes it 
clear that there are practical difficulties in the way. To 
mention but one point, so long as certain Governments 
continue to subsidise either ship-building or shipping ser- 
vices, any attempt to reduce the volume of surplus ton. 
nage or to maintain freights will be like pouring water 
into a sieve. Again, the only real remedy for the present 
depression of shipping consists of the freeing and revival 
of international trade, and as the previous experience oi 
the Baltic and International Maritime Conference has 
shown, it is a matter of some difficulty to regulate freights 
by any joint action of! ship-owners alone. At the sanx 
time, it is difficult to judge the present position by pre- 
vious experience, gained largely before the war, and the 
possibility must be faced that the volume of international 
trade will never be restored to the high level of 1929. 
Another possibility is that Governments who are now 
devoting public money to some form of shipping subsidy 
may decide that it would be both cheaper and more effec- 
tive to apply that money to financing the withdrawal from 
use of redundant shipping on the lines which the Confer- 
ence suggests. Thus while there are grave difficulties 
in the way of such a plan, it is all to the good that it 
should have been mooted, for it is at least a definite and 


practical proposal for the World Economic Conference to 
discuss. 


ommittee of the 





Chile’s Trade Decline.—Official statistics of Chilean 
foreign trade for the year 1932, published by the Chilean 
Government, show that the total movement was only 
about one-third of that in the preceding year and less than 
one-fifth of that in 1931. The figures—inclusive of gold 
movements—compare as follows :— 


Trade Balance 
Imports. Exports. +or- 
Sena 6d. aeoonad 6d. Pesos of 6d 
I. ccnistenaeesitemamdls 213,800,000 350,300,000 + 136,500,000 
I  atesin cesta iiaatels 705,900,000 824,700,000 + 118 — 
ED Gakdecdsbaatinctbec 1,400,100,000 1,328,100,000 — 72,000, 


Although there was an export surplus for the full twelve 
months of 1932, there was, nevertheless, a smal! impor' 
surplus recorded for the month of December, imports wel 
ing been valued at 18,300,000 pesos (of 6d.), and exper 
at 16,900,000 pesos. Attention is again officially drawp 
to the fact that the trade figures for 1932 will require ver’ 
considerable revision—particularly in regard to aupente 
owing to the manner in which exporters have _— ie 
cating the value of their shipments, and in which il 
Customs Department have reduced the value to poe bis 
6d. simply by dividing the specified price by two. = 
method, it is stated, has inflated the values of — 
more particularly agricultural shipments, very 7 - the 
ably. When it is remembered that the quotation “ four 
peso in the ‘* black ’’ market is now from ager the 
times lower than the o‘ficial rate—and also 7 © cal 
market is heavily resorted to by exporters—t * than 
value of the trade balance is undoubtedly much “Ce ntral 
is shown in the official compilation. Indeed, - : that 
Bank, when commenting upon the position, = volume 
Chilean foreign trade declined during 1982 a i that in 
which corresponds almost to colonial times, 4” 











ison with 1929—the peak year—exports have 
d by 85 per cent. and imports by 87 per cent. These 
reveal a loss of trade probably greater 
that suffered by any other country, serve better than 
any other data to indicate the incapacity of the country to 


compar 
droppé 


figures, which 
than 


"se foreign payments. In these circumstances, it is 
yas na = oa be no possibility of arranging in the 
- of Chile—as has been suggested—a scheme for the 
= ase of exchange in “* blocked ’’ accounts in the same 
- nner as that which it is hoped will be arranged for the 


Argentine. 





Banca Commerciale Italiana.—The 1932 report of this 
Italian institution tells of the completion of the work of 
reconstruction which began with the foundation of the 
Societé Finanziara Italiana, to take over the bank's indus- 
rial share holdings, in the autumn of 1931. The next 
move was the foundation of the Istitute Mobiliare Italiana, 
-onstituted to grant long-term loans to industrial concerns, 
and now quite recently has been founded the Istitute per 
s Ricogtruzione Industriale, again set up to provide long- 
‘erm credit. As the passage in the bank’s report referring 
«) the Istitute Mobiliare says, the result of these con- 
structive reforms will be to give industrial undertakings an 
pportunity to consolidate their floating indebtedness, and 
will also relieve the banks of long-term commitments, so 
that they can perform their normal functions of financing 
short-term cycles of commercial and industrial activity. 
To understand these reforms, it must be remembered that 
the new capital market in Italy is very restricted, and that 
the burden of financing new enterprise has largely fallen 
ipon the banks. The depression and deflation of post-war 
vears was beginning to make this burden intolerable, but 
it was realised that there was a public demand for fixed 
interest securities of a high degree of safety. It was in 
view of this demand that these new corporative financial 
institutions were set up, for they issue debentures to the 
public and use the money so raised to take over from the 
banks the long-term financing of industry in the manner 
described. This system, though new, is apparently prov- 
ing successful, and the bank’s report cites examples of the 
way in which applicant industries are being made to re- 
construct their own finances as a condition of their being 
granted credit. The report also alludes to the bank’s 
extensive foreign business. On the whole, its experience 
abroad is quite as good as can be expected in the present 
difficult cireumstances. Most items in the balance sheet 
show a slight shrinkage, and there is evidence of some 
further loss of deposits in the direction of fixed-interest 
securities and Post Office Certificates. Profits have 
‘allen since a year ago, from lire 351.1 millions to 
ire 320.7 inillions for gross profits, and from lire 61.6 
tuillions to lire 40.0 millions for net profits. The dividend 
s reduced from 8 to 5 per cent. 





INSURANCE NOTES. 


Co-operative Insurance.—This Society forms the joint 
‘nsurance department of the Co-operative Wholesale 
Society and the Scottish Co-operative Wholesale Society, 
and is therefore in a peculiarly favourable position for 
‘8pping sources of new business. Nevertheless, the in- 
‘reases last year in new sums, assured, in the ordinary 
‘ranch from £1,643,000 to £2,218,000, and in the 
natal branch from £10,942,000 to £13,471,000, were 

shly creditable. In view of the largely increased new 
i the expense ratios, which increased from 14.6 per 
wn - 14.8 per cent. in the former branch, and in the 
a t branch from 87.7 per cent. to 38.3 per cent., appear 
wd reasonable. As the society is incorporated under the 
eet and Provident Societies Act, 1898, it is scarcely 
me hi by income tax, and it is thus enabled to earn a 
rate igh rate of interest. In the ry branch this 

— £5 4s. per cent., against £5 9s. 9d. per cent. in 
cians and in the industrial branch was £5 9s. 6d. per 
? Sere £5 12s. ng is usual — nr 

. & company to show a considerably higher ne 

‘ate of interest than the ordinary scuntli,’ dos to the 
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from the life fund to the investment reserve fund. 
stated that the whole of this depreciation was recovered 
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method of assessing the life offices to income tax: the 


differences shown above in the case of the Co-operative are 


probably due in the main to the much larger transfer in 


1931 from the industrial branch funds, viz., £500,000 
against £150,000 from the ordinary branch, for the 
purpose of increasing the investment reserve, and to the 
crediting of an equal amount of £250,000 to each fund 
from the investment reserve fund in 1932. The results of 
the last two annual valuations are shown below: — 






































931. 

Ordinary branch : ’ e “—7 
Surplus earned during the year .............. 243,867 184,796 
Release from investment reserve ............ his 250,000 
I IIIDE a cnsirencseteccetrdnaeeseveesenses 189,004 19,595 

432,87 , 

sees 3 1 454,391 

To Bonuses to policyholders .................. 265,276 331,354 

oe Unvestment reserve .........cccccccecccccces 150,000 aed 

I cia cece incon ec esscces aie a 

oo Carried forward.........cccccccccseseccscecees 19,595 123,037 
432,871 09) 

Industrial branch : - = ns 
Surplus earned during the year .............. 574,921 -—38,497 
Release from investment reserve ............ wen 250,000 
EEE 40,483 19,554 

615,404 231,057 

Allocations : 

To Bonuses to policyholders .................. 95,850 111,802 

»» Investment reserve ............cccecceeeeees ,000 oni 

i ENE sc ctnceoneteeendetseosewecencce 19,554 119,255 
615,404 231,057 


The rate of immediate bonus in the ordinary branch was 
again 36s. per cent. calculated on the sum assured; in 
respect of deferred bonus policies, the same rates as in 
1931 were declared for those policies now participating, 
but the allocation for policies not yet entitled to imme- 
diate bonus was increased from £130,000 to £180,000. In 
the industrial branch the rates of bonus were as in 1981. 
In 1931 the depreciation in Stock Exchange securities 
was approximately £1,000,000, to meet which £353,000 
was transferred from profit and loss to write down invest- 


ments, and as already indicated £650,000 was transferred 
It is 


in 1932, and that the £500,000 released from investment 
reserve enabled the valuation basis, which had been tem- 
porarily relaxed in 1931, to be strengthened, and the 
carry-forward in both life branches to be increased. The 
cost of strengthening the reserves is unfortunately not 
stated; consequently, the above figures in respect of 
trading surplus are to that extent vitiated. The true 
figures would be greater for 1932 and smaller for 1981. 
The premium income in the fire, accident and general 
departments was, at £1,136,000, substantially the same 
as in the previous year. The total underwriting profits of 
these departments, each of which showed satisfactory 
results, amounted to £165,000, equal to 14.5 per cent. 
of the premiums. In addition, interest of over £60,000 
was credited to the various accounts. The total assets 
increased substantially during the year from £138,266,000 
to £15,139,000. 





Marine Insurance Company.—It is the practice of this 
company to publish separate underwriting accounts for 
the current year and for each of the two immediately pre- 
ceding years. In the 1932 report the 1930 account 1s 
closed by a transfer of £125,641, equal to 17 per cent. of 
the 1930 premiums, to profit and loss account. The pre- 
mium income in 1932 was £638,000, of which 69 per cent. 
has been carried forward to the second year, contrasted 
with £814,000 and 79 per cent. in 1931. This latter per- 
centage is, of course, very high, and reflected an extremely 
favourable experience in 1931; the second-year claims in 
1932 absorbed a further 41 per cent., so that 38 per cent. 
of the 1981 premiums remained at the end of 1932. The 
dividend has been increased from 40 per cent. to 80 per 
cent., the benefit of which is reaped by the ** London and 
Lancashire ’’ as owners of the entire share capital. As 
the net surplus credited to profit and loss, including 
interest receipts, amounts to £205,000 and the net cost 
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of last year’s dividend was £360,000, the permanent main- 
tenance of the present dividend would require a much 
larger underwriting profit. It may be that the doubling 
of the previous dividend is due to some non-recurring item 
of profit which is not disclosed in the report; it is more 
than likely that some elucidation will be given in the 
chairman's speech at the end of this month. 





Wesleyan and General.—The new business in 1932 was 
maintained at the level of the preceding year; there was 
a slight fall of £10,000 to £1,203,000 in the ordinary 
branch, and a fall of £63,000 to £3,217,000 in the indus- 
trial branch. The net rate of interest earned in the 
ordinary branch was actually higher than in 1931, being 
£4 14s. Sd., compared with £4 13s. 8d. The expense 
ratio was also more favourable, having fallen from 18.3 per 
cent. to 17.9 per cent. The usual annual valuation of 
liabilities was made at the end of the year, and the results 
are given below, together with the comparative figures for 
the preceding year :— 
































1931. 1932. 
Ordinary Branch— £ £ 
Surplus earned during the year .............. 136,777 166,355 
Investment profits realised .................+++ 5,355 68,808 
erred from industrial branch ......... a 23,850 
Brought forward ............scscseeeseeseeeeeeees 78,741 30,530 
220,873 289,543 
Allocations— 
To Bonuses to policyholders .................. 88,343 133,349 
oo UMvestment Teserve ...........cceeceeeeeeees 95,000 a 
ch EER GRSISUD od cvecocsecsceuesensseseesenen on 50,000 
ee 7,000 11,300 
je PENNE conccccevensesecsvrosnceuesese 30,5350 J 
220,873 289,543 
Industrial— 
Surplus earned during the year .............. 153,380 191,637 
Investment profits realised ..............+.+++ 6,027 78,222 
SERINE anesonsnnneerenneseconseonseeosee 42,722 43,929 
202,129 313,788 
Allocations— 
To Bonuses to policyholders ...............+.. 7,600 104,020 
gp MAT BRIE OG 600 0000600c000ccssceeeses 110,000 _ 
si TE Roce ccecvessscceccnccececqecsocee 33, 48,700 
,, Bonuses to outdoor staff .................. 7,600 31,800 
», Ordinary branch (gross of tax) .......... ioe 31,800 
sy MIEN eesnccectiedtieneessierscusese 43,929 97,468 








202,129 313,788 








Bonuses have been declared for the year at reversionary 
rates of 44s. for endowment assurances and 50s. for whole 
life policies, these rates being calculated on the sum 
assured. In each case 8s. of the bonus is derived from a 
transfer of surplus from the industrial department. Last 
year we drew attention to the action of the Industrial 
Assurance Commissioner in declaring that past transfers 
of this kind were ultra vires, and would require to be re- 
placed. At the annual meeting the chairman mentioned 
that the directors instituted proceedings for a declaration 
of the law in the matter, and a decision was obtained in 
the society's favour. The investment reserve fund is 
maintained at £450,000 and a further £50,000 is trans- 
ferred from the ordinary branch to general reserve. The 
total realised profits on investments during the year 
amounted to £150,000 and it is stated at the foot of the 
balance sheet that when the above investment reserve is 
taken into account the market values at December 31st 
last exceeded the book values, but no precise figure is given 
Turning to the classification of assets, it appears that some 
considerable movement has taken place. Mortgages on 
property have risen by £231,000 to £2,830,000, an evi- 
dence of the popularity of the house purchase scheme of 
the society. A reduction by an equal amount, viz 
£231,000 took place in the holdings in the Indian and 
Colonial Government Securities. British Government 
Securities increased by £762,000 to £3,588,000, at which 
figure they represent 30 per cent. of the total assets. 
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UNITED STATES. 
Banking Recovery — Rising Prices — Wheat. 


(FROM OUR CORRESPONDENT.) 

New York, April 7, 
As yet it is impossible to determine the exte 
trade has been affected by the banking crisis. Such jn¢; 
cators as car loadings ak indices of industrial production 
dropped in March, but have crept back to near the 
February level. Bank clearings for the week of April 
5th, although below the corresponding week of last va 
(21 per cent. for New York and 31 per cent. for other 
cities, as reported by Dunn and Broadstreet), are nov, 
far from the average of last November and December. 


The first official comprehensive statement on the banks 
was given by Mr Woodin, Secretary of the Treasury, jn 
a radio broadcast on April 8rd. He stated that at the end 
of March 5,887 member banks with deposits of nearly 
$26,000 millions had reopened, and that more than 7,33) 
non-member banks had reopened on an unrestricted basis 
This would indicate about 13,000 banks fully reopened, 
out of approximately 17,000 open in early February. 0! 
course, most of the banks closed or open with restrictions 
did very little cheque business, but this generalisation 
would not apply to such centres as Detroit, Cleveland and 
Baltimore. 


The figures for the Reserve Banks indicate the sub- 
sidence of the crisis. The following table shows the 
course of the gold reserves and the currency during the 
period :— 

| 


nt to which 


GOLp anD CuRRENCY ($000,000). 


This table, combined with the figures regarding closed 
banks, makes clear the character of the crisis. Realisa- 
tion of the uncertain status of many banks caused 4 
demand for currency, which partly took the form of a 
direct demand for gold coin, and partly of a movement of 
funds to foreign centres, creating a crisis at the end of 
February. This crisis was met in four ways: by suspend: 
ing gold payments, closing the banks, reopening the 
stronger banks, and recalling gold coin and gold certif- 
cates. As a result of these measures the gold reserves 0! 
the Reserve Banks are now actually higher than in early 
February, and the greater part of the currency so hastily 
withdrawn has been returned. The need for supplemen- 
tary currency proved to have been over-estimated, for 
although it is understood that some $2,000 millions of 
Federal Reserve Bank notes were printed, only $16 mil- 
lions have actually been put in circulation during 4 period 
when over $1,250 millions of other currency has returne 
to the banks. Essentially it was a banking crisis which 
temporarily took the form of a currency crisis; most of 
the steps officially taken concerned the currency crisis 
but, as the bank crisis passed, the currency crisis dis- 
appeared. 


An executive order of the President has placed the 
United States on a gold-bullion standard for the — 
of the emergency. All persons are required to return g0 ; 
coins and gold certificates before April 28th, but gold ma) 
be obtained for needed commercial and industrial use. 


{Later devclopments are discussed in a leading article on 
p. 849.] 


Sentiment in New York has been encouraged by the 
strength in cereal grains, especially wheat. The Po 
price is now about 11 cents over Winnipeg ot “This 
or more over Liverpool—an unusually wide sprea¢. or to 
has been partly attributed to rumours of inflation, 





Gold Reserves. Money in Circulation, 

February 8 ...........+. 3,247 5,705 
go ERD gucensecceces 3,200 5,854 

90 GR. ciccsccccesss 3,118 5,988 
March 1 ...csccececeeeeees 2,892 6,720 
20 DB coreceeeccececeses 2,684 7,938 

so BD enovcccscccopsecee 3,011 7,269 

go TUB corsnecescscoesces 3,192 6,608 

90 BD eccesccsccccsseses 3,237 6,353 
Ash & 2. ccccsccsccccercce 3,279 6,261 








of action by the Government; a simpler 

re in the statistics of the coming crop. There 

drought in the South-west winter wheat 

jons, and crop conditions in the Pacific North-west are 
regions, 


below average ; the outlook is for a winter wheat crop of 
e 


the pro®) 


vout 375 million bushels. An average spring wheat crop 
—_ add about 225 millions, giving a total for 1933 of 
= 600 million bushels. Domestic consumption is com- 
ane at 650 million bushels. he indications, subject to 
ute eg during the growing period, are for a crop smaller 
in ne consumption. The domestic carry-over at 
rogers of the harvest is figured at 300 million 
a Js. In short, the domestic wheat situation is tighter 
hon it bas been for some years; although, in the last 
analysis, the market must continue to be influenced first 
by the growth of the crop and second by the prospects for 


exports. 








FRANCE. 
War Debts — Budget — Foreign Trade Decline. 


(FROM OUR CORRESPONDENT.) 


Paris, April 19. 


Tue acceptance by M. Herriot of President Roosevelt's 
invitation to Washington puzzled and is still puzzling 
French opinion. M. Herriot is the only French political 
leader who insisted on the continuance of American debt 
payments by this country, and for this policy he was dis- 
missed from office by the Chamber. There has so far 
been no sign of any modification of French opinion on this 
point, and it is therefore assumed that the personal invita- 
tion to M. Herriot was based on a wish for conversation 
on quite other matters. 


As the French interpret the situation, the new American 
President is preoccupied, so far as Europe is concerned, 
solely with two questions: how to enable American dollar 
prices to compete satisfactorily in the world markets with 
the depreciated pound and how (in Mr Roosevelt's own 
words) ‘* to find an outlet in Europe for the surplus pro- 
duction of the United States.’’ French opinion, on the 
other hand, is mainly interested in the future of the 
American (and British) debt problem and the disarma- 
ment proposal. In regard to the first of these M. Herriot 
is not generally regarded as likely to prove an effective 
ambassador; in connection with the second he is con- 
fidently expected to convince the American President, if 
anyone could, that France has even more need, before 
consenting to disarm, of security guarantees against Hit- 
lerite Germany than the United States has to maintain 
enormous naval and military forces through fear of a 
possible Japanese aggression. 


Newspaper comment is almost unanimously sceptical. 
It is pointed out that previous French visits to Washing- 
ton have always been perilous to France. The impression 
drawn from both political and general circles here is that 
the advent of Hitler to power, and especially the spirit 
animating the Hitlerites, as it has already been revealed, 
tas markedly reinforeed French opposition to any pro- 
posals likely to be put forward by Washington, unless 


ae radically different from those hitherto adum- 
rated. 


By a vote of 509 against 54 (the latter including 20 of 
the 38 Marin Nationalists and the 10 Communists) the 
Budget Bill was passed by the Chamber shortly after 
6 a.m. on Friday, and the House adjourned until May 
16th. The Senate Finance Committee will resume its 
*xamination of the Bill on April 26th, and expects to have 
the entire measure ready for reporting to the Senate when 
the latter returns to work on May 16th. Since the Cham- 
Bu has adopted the Government’s proposal to leave the 
udget still unbalanced—with a deficit of over 4,000 
— francs—and since no real attempt has been made 
th oa down existing general expenditure, it is expected 
rr the Senate will make strenuous efforts to get rid of 

“ast a substantial part of the deficit. 
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A curious incident of the closing portion of the Chamber 
debate on the Budget followed an announcement by M. 
Renaudel that the Socialist Group had decided not to 
demand a reduction of credits for future military expendi- 
ture in view of the fact that national defence expenditure 
had already been cut by 2,000 million francs. As if to 
exemplify the dichotomy in the Party which has been so 
manifest at the Avignon Conference, a member of the 
Extremist and International section of the Socialist 
Group immediately intervened with the statement that, 
unless military expenditure were reduced under this 
Budget by nearly 3,000 million francs, the practical effect 
of the existing proposals would really be an increase of 
expenditure under this heading if the year’s expenditure 
for future defences wre considered as a whole. What, he 
asked, would be the effect of such an increase when the 
League of Nations heard of it? M. Daladier insisted that 
the allegation of increased expenditure was absolutely in- 
correct. Effective expenditure on national defence, which 
had amounted in 1928 to 6,582 millions and in 1932 to 
6,962 millions, would for 1933, he said, be 6,073 millions. 
M. Daladier explained that a proportion of the credits 
authorised represented expenditure to be made in future 
years, this method having been adopted in order to be 
able to pass immediate orders for future delivery without 


being ‘‘ restricted by the too strict rule of annual 
Budgets.”’ 





The Socialist proposal for the creation of a State mono- 
poly covering the import, refining and distribution of 
petroleum has been adopted to the extent of including in 
the Budget Bill a clause stipulating for the nomination 
of a special commission ‘* charged with the duty of study- 
ing the institution of the monopoly of petroleum in 
France.’’ M. Paul Reynaud, the former Finance Minister, 
reminded the House that during the Cartelist régime in 
1926 the principle of a petroleum monopoly had been 
approved and a similar special commission appointed. 
The latter, however, had reported against the project, on 
the ground that the state of the country’s finances would 
not justify the allocation to the project of the 1,200 mil- 
lion francs needed. Since then important contracts had 
been entered into between the State and the oil refining 


companies, breach of which would cost the country several 
milliards. 


The Chamber Finance Committee has rejected (under 
Socialist pressure) the Government proposal to impose a 
fractional increase in the import duty on coffee and at the 
same time suppress the quota system in regard to that 
commodity. The Government’s estimate was that this 
step would not only furnish the Treasury with an addi- 
tional 300 million francs a year, but would also, by the 
suppression of the quota system, re-establish the play of 
supply and demand and thus bring down selling prices of 
coffee. On the rejection of the proposal the Finance 
Minister imposed by decree a small increase in the 
‘* statistical tax ’’ on coffee entries under quota permits, 
which is estimated to yield an extra 204 million franes a 
year (which will, of course, be passed on to consumers). 


Foreign trade returns for March indicate that the 
shrinkage in both exports and imports is steadily con- 
tinuing. Imports totalled 2,605 million francs, against 
2,6544 million francs in the previous month and 2,6154 
million francs in March last year. Exports were 1,518 
million frances, against 1,540} million francs in the pre- 
vious month and 1,718} million francs in March, 1932. 
The adverse balance on the month was 1,087 million 
francs (following 1,114 million francs in February and 
1,041 million francs in January), thus bringing the deficit 
for the first quarter of the year to 3,245} million francs, 
against 1,0634 million francs during the corresponding 
quarter of last year. Imports during the first quarter of 
the year were 6.2 per cent. smaller, while exports had 
diminished by nearly 14 per cent. Raw material imports 
this year have been 17 per cent. and those of foodstuffs 
about 8 per cent. larger, while imports of manufactured 
goods have fallen off nearly 19 per cent. Exports of manu- 
factured goods, foodstuffs and raw materials are all smaller 
this year. 
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GERMANY. 


Nazis and Trade Unions — Agricultural Policy — 1.G. 
Farbenindustrie. 
(FROM OUR CORRESPONDENT.) 
Beri, April 18. 


GERMAN National Socialism, like Italian Fascism, has 
as its professed goal the ‘‘ total ’’ state, that is, the state 
control of all social and economic organisations. But 
Germany possesses a much greater number of economic 
associations than Italy. In the last few weeks the Nazi 
movement has already brought about the ‘‘ Gleich- 
schaltung,’’ that is, the co-ordination, of most of these 
associations. Chambers of commerce and similar public 
organisations are subject to State control, and their 
former leaders could not even cherish the thought of 
opposing the Government's wishes. But private associa- 
tions have also found it advisable to eliminate from 
leading positions in their offices those persons—Jews and 
members of parties of the Left—who were regarded by 
the Government as undesirable. Many well-known 
persons have been victims of this process. Dr. Kastl, 
one of the signatories of the Young Plan, had to resign 
from the managing board of the Reichsverband der 
deutschen Industrie. The ‘‘ Gleichschaltung ’’ usually 
consists in the appointment of one or more Nazi com- 
missioners as members of the organisation’s board. A 
common commissioner is appointed for all large com- 
mercial associations. The Nazis are trying to use the 
ideas of the medieval guild structure, which are also 
agreeable to conservative circles. But the desire for 
independent organisation of the different branches of 
economic life is very strongly rooted in Germany, and is 
probably still so strong that the State—as soon as the 
first period of revolutionary enthusiasm has ended—will 
even have difficulty in defending successfully its newly 
asserted rights against that desire. How difficult this 
problem is, is shown also by the reserve heretofore 
exhibited by the new Government in respect of the trade 
unions. The will to independent self-government is 
strongest among them. The Government, it is true, did 
not interfere when the Nazi “‘ Betriebszellen,’’ literally 
** shop cells,’’ forced out the leaders of the Socialist and 
Christian trade unions, frequently without any legal 
right, and thus increased their own influence at the 
expense of those organisations, but there has as yet been 
no interference with the structure of the trade unions 
themselves. 


The Government has published new plans in the field 
of agricultural credits. These plans appear in the main 
to provide that the arbitrary reduction of debt obligations 
to 50 per cent.—with the exception of first mortgages— 
which was heretofore permitted only in the distressed 
sections of the East, may also be extended to cover all 
parts of Germany. In specified conditions, even first- 
mortgage obligations can be reduced. This provision 
would have the effect in the East of maintaining the big 
estates. But despite this, the Government holds out the 
prospect of a great increase of activity in settling small 
farmers on their own land—a plan for which a completely 
new basis is to be created. 


The 1.G. Farbenindustrie pays for 1932, as last year, 
a dividend of 7 per cent. on a dividend-participating 
capital of 680 million marks (against 685 millions last 
year). In contrast to Imperial Chemical Industries, the 
German concern reports a further considerable decrease 
of its turnover. Total salaries and wages dropped from 
240 to 173 million marks, a decrease of 28 per cent. 
whereas the falling-off in each of the two preceding years 
was only 20 per cent. However, the decrease in the turn- 
over came to a standstill last year, and a slight improve- 
ment can be noted in all branches since the last quarter 
For this reason, but also as a result of more short-time 
labour, the number of persons employed in the most 
important chemical plants, with a total of 66,000, was 
only about 2,000 less than at the end of 1981, whereas it 
declined 12,000 in 1930 and 17,500 in 1981. 


Th 
of uniformity in the development of the most cadena 
branches of production continued in 1982. Dyes, pharma- 


ceutic and photographic products and chemicals again 


‘li 


furnished the greatest part of the profits. The citnas: 

remained unsatisfactory for artificial silk. oe 
of an improvement could be noted in the last y ope 
nitrogen, the most important of the new es 


b 
production. The agreement between the eae of 
synthetic producers—including 1.C.I.—put an - — 


price competition on the export markets. Germany’ 
domestic consumption increased for the first time and the 
increased protection of the country’s agrarian products 
gives reason to expect a further increase. It may fair] 
be me = that this “are ermanee development of the 
nitrogen business was chiefly responsible fc intaini 

the dividend unchanged. ae: m — 


The most important change in the balance sheet of the 
I.G. Farbenindustrie is the increase of cash in the banks 
from 84 to 162 million marks. Stocks dropped 60 millions 
to 178 millions, mainly as a result of the reduction of 
stocks of nitrogen. Increases of plants and equipments 
were again exceeded materially by the amounts written 
off, which were the same as in the preceding year. They 
are now booked at 431 millions, against 466.5 millions 
in 1931. Since the German laws require that all reserves 
must be made public, the I.G. Farbenindustrie reports a 
further 60 million marks of reserve fund in addition to the 
former 200 millions. 





AUSTRIA. 
Exchange Depreciation — Foreign Trade — Banks. 
(FROM OUR CORRESPONDENT. ) 


Vienna, April 13. 

Tue Austrian public is following with anxiety the recent 
development of the exchange rates. There has been a 
slight weakening, resulting in an advance to nearly 32 per 
cent. in the premium for foreign currencies paid in the 
Vienna private clearing. The extent to which the private 
clearing rate prevails has, however, greatly increased, for 
the National Bank has permitted by decree the sale in 
private clearing of all incoming foreign currencies (not 
only those derived from export trade, as heretofore). The 
foreign exchange regulations, in fact, in so far as they 
apply to the compulsory exchange rate of the schilling, 
have been withdrawn, and it is now publicly known that 
the schilling has dropped by 30 to 32 per cent. The price 
of gold has been advanced by the Chamber of the Vienna 
Exchange. The foreign exchange position, on the other 
hand, is relieved by the fact that offers of foreign means 
of payment have increased in volume, because holders, 
in view of the new arrangements, can obtain without 
difficulty prices which average 30 per cent. more than the 
official parity. As the function of the foreign-exchange 
regulations, namely, to prevent withdrawal of capital and 
a flight from the schilling, has not been impaired by the 
new measure, legitimate demand for foreign money can 
be covered on a comparatively open market, and few 
countries which set up foreign exchange control in 1931 
can have found their way back to normal trading 80 
quickly as Austria. The National Bank was enabled to 
make this decision, because its holdings of foreign cur- 
rencies, which, it is true, had sunk to 39 million schillings, 
has remained almost unchanged for several months. 


Foreign trade developed not unsatisfactorily during the 
first two months of 1988. The value of trade receded, 
but not much more than in most other countries. The 
decrease in volume is small, namely, from 1.28 to 
1.12 million tons. The balance of trade was particularly 
satisfactory in February. Compared with January, 1™ 
ports sank by 6.4 to 84.7 million schillings, while exports 
rose by 6.6 to 54.3 millions, so that in the month the 
extent of trade was somewhat greater than in January, 
while the adverse balance was less by 30 per cent.. and 
even 51 per cent. less than in February 1932. It is, 
however, possible that in March the balance has become 
worse, though perhaps only for a while, for shortly before 
the valorisation of the customs duties importation Was 
unusually heavy. In liberating the trade in foreign cur 
rencies the National Bank has not only promoted foreign 
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but has also helped foreign tourist traffic greatly 
a ymediately. Every traveller coming from a country 
aD . 
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The Bill has caused great indignation in various in- 
dustrial quarters, owing to apprehension that the interests 



























| on a free gold standard will, without control or | of Dutch industries will be damaged by it. The Nether- 
st ‘tation, get for his money in Austria about 30 per cent. | lands Association of Employers has accordingly submitted 
ims shan last year, provided that restrictions in his own | a petition to the Second Chamber which contends that 
aa ry do not intervene. Railway fares, hotel prices, | once the Bill has become law the Government will be 


ant prices, ete., have not increased at all, so that 
estaurad = foreign-tourist traffic, which is becoming one 
= principal branches of Austrian economy, one can 
ob 


really speak of a 30 per cent. ‘* export premium.”’ 


In some financial circles the decline in the schilling 

te is attributed not to the alteration in the Austrian 
o ae exchange restrictions, but to the delay in the loan 
Se Since the dramatic ratification of the Lausanne 
F etoool iD the French Chamber three and a half months 
have elapsed without any progress being visible towards 
the realisation of the loan, which Austria so urgently 
needs. The latest difficulties have been caused by the 
circumstance that the Austrian Government desires to 
make several improvements in the draft of the agreement 
with the foreign creditors of the Credit-Anstalt. That 
portion of the payments to the foreign creditors, which is 
to be made by the Credit-Anstalt itself, will be left un- 
sfected by the Government reservation, if the chairman 
of the executive committee of the Credit-Anstalt is an 
Austnan. On the other hand, in view of the decline in 
the ecouomic and Budget situation, which has occurred in 
recent months, the Government demands that those pay- 
ments, which have to be made by the Federation itself, 
should be modified. According to the present trend of 
the negotiations Austria should give 44 per cent. Federal 
Railway obligations to an amount of 212 million schillings, 
from which the ereditors would grant a 33 per cent. 
revate, provided the amortisation took place within seven 
years ; if the debt were liquidated within 20 years, the 
original amount would hold good. Austria demands, at 
least, that the rebate should be made if amortisation takes 
place even under a twenty-year plan. At the moment a 
decision is being sought on the question of prolonging the 
State payinents by one year. 


The reform of the other banks, introduced by the new 
bank law, is making further progress. The new amortisa- 
tion fund has taken over bills of the Escompte-Gesell- 
schaft to an amount of 40 million schillings, so that the 
bill portfolio of the National Bank has been reduced by 
asimilar sum. Whether the whole of the means of the 
fund, namely, 140 million schillings, can be raised is not 
certain at the moment, because the release of 50 millions 
depends upon the realisation of the loan, and the 
prospects of placing of bank bonds do not seem very 
tnght. Further, the present situation would not favour 
securities of this kind. The reduction of the deposit rate 
to 3} per cent. has attracted the attention of the public 
'o securities bearing fixed rates of interest, and there is the 
consideration that the trade in Swiss Federal Railway 
obligations has been forbidden. 


able to enforce, even in the sphere of industry, regula- 
tions, restrictions, and perhaps prohibition of production. 
The danger, it is feared, would particularly apply to in- 
dustries manufacturing margarine, glucose, preserved 
foods, sugar, jam, cordials, vegetable oils, flour, bread and 
biscuits, to say nothing of all the other industries in which 
materials of animal and vegetable origin are utilised. 


The margarine industry in particular considers its 
interests to be seriously threatened, and in fact already 
greatly injured, by the new regulations requiring that an 
admixture of 40 per cent. of butter is to be made in all 
margarine, instead of the admixture of 25 per cent. en- 
forced some time ago. Mr A. Hartog, the director of 
Unilever in Holland, has issued a statement setting forth 
the importance of the margarine industry for the Nether- 
lands. Possibly on account of protests from industrial 


quarters the Second Chamber is not yet dealing with the 
Enabling Bill. 





ROUMANIA. 
Budget — Debt — Foreign Bonds. 
(FROM OUR CORRESPONDENT.) 


Bucuarest, April 3. 

Tne Budget for the financial year of 1933-34 is a some- 
what more voluminous document than usual. ‘The 
estimates and expenditure and the usual comparison with 
the figures of the preceding Budget are accompanied by 
very detailed explanations of the figures submitted, and 
there is also a mass of valuable information and statistics 
regarding the financial and economic situation. 


The 1932 Budget was divided into two parts: the 
ordinary and the extraordinary. Certain current revenue 
had been earmarked for the latter, but the system broke 
down completely as the revenue of the extraordinary 
Budget had, after all, to be taken to reduce the deficit 
of the ordinary Budget. For the year 1933-34 the 
Minister of Finance has combined all revenue and expen- 
diture arising out of this year into one Budget which he 
balances at the figure of Lei 23,437,573,454. This com- 
pares with Lei 27,430,876,000 representing the estimates 
for the ordinary Budget of 1932 plus the revenue esti- 
mates reserved for the extraordinary Budget. On the 
other hand, the estimates for the coming year exceed 
actual receipts and expenditure of 1932 by about Lei 4,000 
millions. It would appear, therefore, that in spite of 
drastic reductions in expenditure it has not been possible 
to compress the estimates to a figure within the country’s 
capacity to pay. The Minister of Finance, however, 
counters this criticism with the argument that the yield 
of taxation will be increased by new organisation of public 
finance administration and the service of assessments 
and collection, by improvements in the method of taxa- 
tion of petroleum products and of sugar, by the reorgani- 








HOLLAND. 
Farm Relief Bill — Industrial Protests. 


(FROM OUR CORRESPONDENT. ) 


a 


AmsTEeRDAM, April 8. 


Tae distress in agriculture in the Netherlands is assuming 
— and more disquieting proportions. Especially now 
ee Holland’s principal customer for agricul- 
ural and dairy produce, is constantly imposing additional 
Lew obstacles to Dutch farm exports, a still more 
ny drop in prices and an enormous overproduction 
ae For this reason the Government has introduced 
-_ ‘riament an ‘‘ Enabling Bill for the relief of agri- 
an This Bill provides the Government with 
af a to take extraordinary measures in the interests 
mae aeleare. The Bill is defended on the ground that 
denne outlets are being lost and that uncertainty 
ry the of foreign countries makes it impera- 
‘“¢ tor the Government to seek precautionary powers. 


NOW READY 


THE LIABILITIES OF DIRECTORS 
OF LIMITED COMPANIES 


By WILLIAM GEDDES, M.A., LL.B., 
Barrister-at-Law. 


helpful new work for directors and all concerned 
abe edmintetation. It gives 4 complete and clear 
view of the legal points affecting a company director’s liabilities 
both at Common Law and under the Companies Act, 1929. 
288 pages. 10/6 net. 
Order from @ bookseller or 


SIR ISAAC PITMAN & SONS, LTD., Parker Street, Kingsway, W.C.2 
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having regard to the probability that Argentina’s ex 
will not recover substantially in 1933. The tr 
meat control is to a certain extent a matter of a - 
propre. There does not appear to be any danger oe 
present of discrimination on the part of the oo Q 
Government as against foreign-owned freezing works = 
is generally felt that, owing to the complexities of the 
meat business and the ease with which its Operations can 
be switched from one field to another in the case of the 
three South American exporting countries, there js ame 
reason to support the movement in favour of a stricter 
investigation into the difference between prices paid to 
the producer and those eventually received for the finished 
product, to say nothing of the almost equally valuable by. 
products. British and Argentine interests are really a 
one in this matter of meat prices, wherefore a successty! 
conclusion to the long-drawn-out negotiations of the Roca 
Mission is still regarded as possible. 













































sation of the spirit monopoly, by the additional taxation 
on motor cars and amusements, and by other reforms. 
He admits, however, that he has placed the estimates 
for revenue from Customs duties at an unduly high 
figure, out of all proportion to the actual receipts 
realised during last year and even showing an increase 
over the estimates for 1932, stating that this has been 
done to balance the Budget, and that if by September Ist 
it becomes evident that the estimates will not be realised 
the expenditure on the funded debt will have to be 
reduced in proportion in accordance with the Paris agree- 
ment with the foreign bondholders to which reference is 
made below. 


On the expenditure side the principal reduction in the 
estimates is shown in the service of the funded debt due 
to the above-mentioned Paris agreement. Further sub- 
stantial reductions are effected in the estimates of the 
Ministry of Public Instruction, whereas the Ministry of 
National Defence shows an increase of over 500 millions. 
Compared with the estimates for 1932 in the ordinary 
Budget increased by supplementary credits opened 
during the year and expenditure placed into the extra- 
ordinary Budget for 1932 the estimated expenditure for 
the coming year shows a reduction of about 6,000 
millions. 


Sir Otto Niemeyer’s report shares with the Roca Mission 
the honours of the news. Unfortunately Sir Otto could 
not do more than draw up a working plan for the forms. 
tion of a Central Reserve Bank of issue, to be supple. 
mented by a general banking law drafted in a manner 
designed to make the connection between private banking 
and the Central Reserve Bank possible. His plan mainly 
follows the precedents set by modern central banking prac. 


A careful study of the outstanding loans of the State 
and their conditions of payment and amortisation yields 
the following total of funded debt as on April 1, 1933, 
(calculating the pound sterling at 580 where necessary :— 


Lei tice, but it is noticeable that he has conformed to the 
Foreign debt .......sseseeeeeeeereeeereeees 83,500,000,000 latest trend of thought in fixing the new central banks’ 
Internal GODE norcerenrneneeesrseererseerere 15,500,000,000 minimum ratio of reserve to notes and sight liabilities at 
I i al ode saes eee 39,583,511,656 ‘ ee ce 
SII cssncicaiasinaibaminieia 1,564,557,760 as low as 25 per cent. Furthermore, he allows “ free 


foreign exchange to rank as reserve, and so still cleaves 
to the principle of the gold exchange standard. He has per- 
foree treated generally the very items which, being dis- 
cussed in particular in Congress, must almost inevitably 
appear fatal to the plan as a whole. The Argentine Gov- 
ernment’s indebtedness, direct and indirect, to the Banco 
de La Nacién, together with the close ramifications which 
link that Institution with the Treasury cannot be swept 
uside at a moment’s notice unless some means may be 
found of providing, say, $500,000,000 paper, ready money. 
By irrefutable figures the report shows that undue 
borrowing has taken place during these ten years and at 
the same time clearly demonstrates that Argentina has 
more than ample currency to meet all present commercial 
needs. The report will form the basis of proposed legisla- 
tion to be laid before Congress, but there are small hopes 
of such measures being sanctioned in the manner sug: 
gested by Sir Otto Niemeyer. 


Exchange statistics for the first quarter of 1933 show 
that the proceeds of Argentine exports reached the total 
amount of $280,371,000, remittances abroad being some- 
what above this figure and made up as follows :— 


The large floating debt amounting to Lei 17,774,132,097, 
which includes the 1932 deficit of approximately 5,400 
millions, is made the subject of an extraordinary Budget, 
but, as shown above, all current revenue and expenditure 
are rigorously excluded. 


Negotiations in Paris with the foreign holders of bonds 
of Roumanian loans resulted in the following agree- 
ments :—(a) Suspension of all payments on account of 
redemption during the period from January 1, 1933, to 
March 31, 1935, which can be prolonged at the option 
of the Roumanian Government for a further year; 
(b) further modifications in service of the loans may be 
made, if necessary, after September 1, 1938; (c) after 
expiration of the period of twenty-seven months, or 
thirty-nine as the case may be, redemption will be 
resumed by purchase in the market; only after all bonds 
provided in the redemption tables have been bought in 
this manner will redemption by drawing in accordance 
with the original conditions of the loans be resumed. 
Exception is made for the 4 per cent. 1922 External 
Loan, the 7 per cent. loan of 1929, and the 7} per cent. 
loan of 1931, redemption of which by drawing is replaced 
by purchase in the open market. By this agreement the 
service of the Roumanian funded debt is reduced to 


3 
Import of merchandise and financial services .......---- 201,106,000 
Lei 4,552,976,610 for the year 1933-84, 


Private remittances ..........cccecceseeeecserececeeseseseesees 15,170,000 


i & saving of ; : 

Lei 2,197,022,193. If after September Ist it is found | National government remittances.......ees-se-eese ne 
that this reduction is not sufficient, it is hoped to obtain tae —— 
an additional saving of 1,500 million lei by further con- 282,804,000 


cessions from foreign bondholders. 


This will mean a 
partial moratorium. 


These figures are alarming inasmuch as during nw 
quarter exports are normally at their height and amount¢ 
last year in this quarter to $425,359,000. 


A very slight improvement has been visible in the — 
of general business; apparent more particularly ~ ful 
cattle trade and reflected to some extent in a more — 
attitude taken up by importers who appear gr “er of 
to make up for lost ground in a good many lines. a in- 
merchandise are admittedly small, and, though a oe 
dustries are also looking up to some extent, — i 
cannot supply many things of which Argentina wi 8 ~~ 
in immediate need directly the outlook improves. = 
must undue importance be given to the fact that ea 








ARGENTINA. 
Roca Mission — Niemeyer Report — Foreign Trade. 


(FROM OUR CORRESPONDENT. ) 


Buenos Ars, April 18. 
Ir is clear from the negotiations on Anglo-Argentine trade 
that, unless some agreement is reached in the matter of 
exchange, British interests here will suffer severely. The 


proportion of remittances originally asked for b the repre- | ; i j son Unemployment - 
sentatives of the Board of Trade is here thought maeuied man : veayaubt omens 
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BOOK OF THE WEEK. 


— 


English Working-Class Conditions. 


yp ALE’ Hurt’s book,* as one would expect from the 
+ that Mr Pollitt writes the preface, is avowedly pro- 
- jist of Communist policy. It is modelled upon 
paguelavsic, "The Condition of the English Working 
bongo” in 1844,”’ and, like its prototype, is concerned to 
a working-class conditions are so bad that no 
se short of the complete abolition of capitalism will 
= ‘.nd that those who advocate anything short of this, 
T do not work for it with all their might, are fools or 
nai or both. Consequently the “* bourgeois ’’ reader 
nl énd in Mr Hutt’s book a good deal of abuse and 
camalaind which will annoy him, and may also be dis- 
asl to wonder whether Mr Hutt has not at times rather 
“oz at a fact or statement which supports his thesis, 
‘ithout subjecting it to the criticism he would have 
employed if it had leaned the other way. 

\evertheless, it would be very unwise to be put off by this 
‘rom reading the book. The propaganda is so patent, and 
the doubtful figures and facts so easily discernible, that 
they do not really interfere with one’s appreciation of Mr 
Hutt’swork. He hasstudied very carefully the information 
available in the researches of the various social surveys, 
ss well as that contained in many Government Reports, 
such as the Report on the Catering Trade, which have 
received all too little public attention; and he has also 
analysed fully the reports of many Medical Officers of 
Health, particularly in the depressed areas, which is a 
task which no one else appears to have undertaken. 

From this investigation much that is of interest 
emerges. Mr Hutt’s statements about housing conditions 
have perhaps the least novelty, for of recent months there 
bas been so much interest in the slums that a large pro- 
portion of newspaper readers must know the more glaring 
facts—though this, unfortunately, does not of itself secure 
any remedy. Even here, however, Mr Hutt brings out 
clearly two things: first, that the housing problem is not 
fundamentally one of housing, but of low wages coupled 
with high rents; and, secondly, that while the general 
standard of housing may have improved somewhat (as, for 
stance, in London), even in those areas in which it has 
improved the lowest-grade population is definitely sink- 
ing into worse conditions. In London, for example, the 
cases of persons living more than three to a room actually 
nereased between 1921 and 19381. 

The second interesting fact which Mr Hutt shows is 
‘ue recent marked tendency to increased employment 
imong women and juveniles. This arises from two causes, 
voth of which were operative also in the early industrial 
rvolution—rationalisation of industry so as to employ a 
‘igher proportion of unskilled labour, and a tendency, for 
‘se women of the family in particular, to eke out low 
Wages or unemployment benefit by taking to paid work. 
" here these two causes are both operative, as, for in- 
; luce, in South Wales, the resulting figures give cause 
tn thought. The number of insured men in South Wales, 
ees between 1923 and 1980 fell by 7 per cent. and 
: tos 8 by 4 per cent., whereas the number of women and 
The rose by 13 per cent. and 84 per cent. respectively. 

\° Same tendencies, to a less degree, are visible in many 
other parts of the country. 
ae the reports of the Medical Officers of Health the 
nd ee figures taken concern the rates of infantile 
a —— mortality. HereMr Hutt would have earned 
re — if he had pursued his researches a little 
1999 <n not confined his figures to the years 
ath spalby salts The figures of successive crisis years are 
ta aae ‘ cient evidence on which to base a generalisa- 
ein rd © not, for instance, make it possible to dis- 
Novathelein ea of an influenza or similar epidemic. 

8, the increase (in some cases enormous) of 

* “The Condition of . me 
Alen Hutt, with on the Working Classes in Britain.” By 
Maria Lawrence, 368 auction by Harry Pollitt. London. 





infantile mortality during the first year of slump in so 
many of the depressed areas make disquieting reading. 

Mr Hutt has not made a general survey of Great 
Britain. His researches have been confined, for the most 
part, to Lancashire, South Wales and the poorer districts 
of London, with a brief chapter on the Clyde. There is 
hardly anything about the Midlands or the Tyne area, 
and though he has some suggestive facts and remarks 
about the position of the agricultural labourer and of the 
black-coated worker, these do not receive adequate study. 
It cannot be said that he has made out his case for Great 
Britain as a whole, and hardly that he has tried. What 
his book suggests, and what needs further investigation, 
is the gradual creation of a ‘* depressed class ’’ of three 
or four million workers and their dependants, whose 
standard of life and morale is steadily sinking, and who, 
in some cases, are actually hostile to that part of the 
population which has not been so degraded. 

It only remains to add that the book is excellently got 


up, fully documented, well written and in parts a moving 
piece of work. 





OTHER BOOES RECEIVED. 


OFFICIAL PUBLICATIONS. 
The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C.2. 

Irish Land Purchase Fund: Accounts for the Year ended March 31, 
1932. 3d. net. 

Forty-First Annual Report of the Trustee Savings Banks for the 
Year ended November 20, 1932. 4d. net. 

Particulars of the Fleets of the British Commonwealth of Nationa, 
United States of America, Japan, France, Italy, Soviet Union 
and Germany on the lst day of February, 1933. Cmd. 4253, 
ls. 6d. net. 

Department of Scientific and Industrial Research—Report for the 
year 1931-32. Cmd. 4254. 3s. net. 

Estimates for Revenue Departments for the year ending March 31, 
1934. 2s. net. 

Civil Estimates and Estimates for Revenue Departments : Estimate 

showing the several services for which a Vote on Account is 

required for the year ending March 31, 1934. 2d. net. 
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THE OIL OUTLOOK. 


Important conferences have lately been held in the oil 
world, and the immediate outlook depends upon the legis- 
lation, which President Roosevelt has promised, to deal 
with the twin evils of over-production and illegal produc- 
tion of crude oil in the United States. The American 
oilfields are practically the only section of the oil industry 
which has not been “ rationalised ’’ in the course of 
the present trade depression. In all the major oil fields 
outside America restriction of output is being enforced, 
either because one group is in control, as in the Dutch 
East Indies, Persia and Colombia, or because the 
competing companies have voluntarily agreed to 
curtail production, as in Venezuela. Even Roumania, 
where competition between individual producers is 
as keen as in America, has agreed to restrict and 
has adhered to a restriction programme in accord- 
ance with the terms of the Paris Agreement of Sep- 
tember, 1932, under which the exports of the contracting 
parties were curtailed to the requirements of the Kuro- 
pean markets on a quota basis. Similar restriction obtains 
in the Eastern markets, where the two large groups, Royal 
Dutch-Shell and Anglo-Persian Oil, dominate the trade. 

That America has failed to follow suit is explainable 
partly because the independent producers have been 
strong enough in their respective States to prevent legisla- 
tion being passed to interfere with the exploitation of 
private property, and partly because, even where restric- 
tion of output has been imposed, “ illegal ’’ production 
has flourished. There is a strong popular dislike in America 
of oil legislation. It is the contention of the independent 
oil producers that the oil industry already suffers from 
monopolistic control, price fixing agreements and excessive 
Government regulation. In these circumstances, it may 
well be doubted whether the American oil industry can 
really put its house in order. The proposals which Presi- 
dent Roosevelt has brought forward are not entirely satis- 
factory. The Bill to prohibit the transportation from any 
State of oil in excess of that State’s ‘‘ allowable ”’ pro- 
duction may prevent “‘ illegal ’’ production—‘ hot ’’ oil, 
ag illegal production is termed, being transported at pre- 
sent on the railroads which are outside the jurisdiction of 
the oil restricting authorities—but President Roosevelt has 
listened to the complaints of the ‘‘ independent ’’ pro- 
ducers against the combines, and proposed that the pipe- 
lines should be placed under independent control. How oil 
pipelines can be divorced from other branches of the oil 
industry it is difficult to understand, and strong opposi- 
tion must be expected to this part of the new legislation. 
Further, even if Congress enforces President Roosevelt’s 
proposal for the prohibition of the shipment of oil in excess 
of a State’s *‘ allowable ’’ production, no good will 
result until the States have passed the necessary Acts in 
their local legislatures, reducing the ‘‘ allowable ”’ outputs 
to the desired levels. 

The following table shows the production of the princi- 
pal oil States before the temporary closing down of the 
Oklahoma City Pool and the East Texas fields, the present 
“allowable ’’ outputs and the ‘‘ allowable ’’ outputs 
recommended at the recent Washington Conference be- 
tween the Secretary of the Interior and the oil represen- 
tatives :— 


(Barrels daily.) 
Latest Produc- Washington 
tion week ending Present Allow- Conference 
March 25, 1933. able Output. recommended 

States : allowable. 
Oklahoma... 563,800 466,000 418,000 
Kansas ia 122,650 118,000 93,000 
TE en cokat 914,000 (a) 960,000 786,000 
California 373.700 440,000 433,000 
Others ....... 275,500 275,000. (a) 270,000 
RE cases 2,249,650 2,259,000 2,000,000 

(a) Estimated. 


The present position would seem to be that if the restri 
tion legislation can be made effective and the productions 
of the American oilfields can be reduced to 2,000,000 
barrels a day, crude oil prices will rise and the price level 
of refined oil products in the world markets outside 
America will be maintained. If not, the Roumanian . 
porters will denounce the Paris Agreement on its expira- 
tion in June, and the price level of refined oils in Great 
Britain and the European markets will probably {q)) 
The embargo on Russian oil imports into Great Britain 
is not a material factor seeing that the Shell, Anol. 
Persian and Standard Oil interests can readily fill the fa 
without a change of prices. ; . 

We may next consider how the leading oil concerns 
fared in 1932. The reports of the American companies 
large and small, so far published make a mixed showing. 
In general there is a distinct improvement by comparison 
with the results of 1931. This is not unnatural, seeinne 
that crude oil and gasoline averaged higher prices in 1939. 
as the following table reveals :— 














Orude Oil. Gasoline. 
Mid Bh | 
le . Jontinent | Tankw 
Continen me Refinery | iam 
36° gravity. GAVE. ty S, Motor” | (12 cities), 
grade. 
($ per barrel.) (Cents per gallon.) 
Average prices :— 1931. | 1932. | 1931. | 1932. | 1931. | 1932. i932. | 1932, 
Bet Qearter  ...<ccccccscese 0-89 | O-77 | 1-13} O-71 | 3-9) 31/116 10-9 
2nd Quarter .......escccees 0-50 | 0-92 | 0-53} 0-72) 2-8) 46) 98/120 
3rd Quarter ...........00+. 0-47 | 0-92 | 0-71} 0-93} 3-6) 4:3/ 10-2! 122 
4th Quarter ......:cccse 0-72 | 0-88 | O71 | 0-93 | 3-6} 3-7 | 10-4] 11-5 
Yearly average ............000 0-65 | G-87 | O-77 | 0-82 | 3-5} 3-9/| 10-5 } 17 
a ee ee ee ee eee ey 
April 5, 1933 .......0eeeeeeee 0-44 oh 


! 


Although crude oil and gasoline were sold at a higher 
average price in 1932 than in 1931, prices to-day are at 
new low levels. A further writing-down of inventory 
values will therefore be required as at March 31, 1933. 
Having regard also to the decline in the consumption of 
petrol, the first quarter's earnings of the American oil 
companies this year will compare unfavourably with the 
corresponding quarter a year ago. The 1932 reports can- 
not, therefore, be a reliable guide to current earnings. For 
what they are worth, however, we give below the results 
of represenative American companies :— 


American O11 PrRopuctna CoMPANIEs. 





1931. 1932. 











$ s | $s x a. 
Associated Oil Oo. .......0-.++ Dr. 981,764 0-85 | 3,434,727 | 1-50 | 10 
Atlantic Refining ..........-. 513,750§| 0°19 | 1-00 | 3,918,022 | 1-45 | 1.0 
Rarnedall Corp. ........0+-<++ Dr. 3,268,637 0:50 |Dr. 847,072 | «| 15 
Cities Service 00, ........ss- 8,165,286t| 0°50 | 0-30 | 13,038,305 | 0°54 | 0:25 
Gulf O81 Gorp.............0ee0ee Dr.23,670,052 os 1-50 2,743,492 | 0°61 | a 
Ohio Oil, Go. ...seeecernneesene ww» | 0-25 | 3,838,404 | 0°58 io 
Phillips Petroleum ......... Dr. 5,576,409 | ... | Nil 775,166 | 0-18 | Si. 
Simms Petroleum Co. ...... Dr, 2,651,222 | ... | Nil 473, “o7 | 2-00 
Standard Oil Co.of California) 34,589,593 | 2-11 | 2°$0 | 14,015,000f| P| oy 
Standard Oil Co. of Kentucky 3,332,183 | 1-28 | 1:60 2,593,981 | 1: 2.25 
Standard Oil Co. of Obio D15125 | 2-34 | 3:50 |Prrson'oss | 2:25 | 1.00 
BER. decceechienens ' 598, 
Tide Water Asa. Oil"... r.10,108,393 |... | 0-30 | "70n,820| 0-13) Si, 
Union Oil Co. of Cal.......... 3,054,913 | 0-69 | 2-00 | 5,221,0843) 0 
{ Before deducting a0 
or preliminary 435,000 
inventory adjustment amounting to § § Includes profit of $1, 


It will be seen that, in spite of the reeovery in — 
oil profits in 1982, dividends were frequently reduce? 
How will the 1982 results of the leading British om 
panies compare with those of the American concerns: a 
A certain nervousness has been apparent in the oil she 


market regarding the dividends to be declared in respect 
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. 1932 by the Royal Dutch, Shell and Anglo-Persian 
ot panies, Whose accounts will not be published until 
Pet Mr Kessler, one of the managing directors of the 
ve ate has pointed out that dividends will not be 
‘oval Dutch, pointe 
re ced at board meetings before the latter part of May, 
ane all rumours regarding dividends are premature. 
0 ‘be basis of the American oil company results, divi- 
- is should be maintained, especially as the British 
iends ee obtained the benefit of the 8d. advance in 
a petrol prices since September last. In a full year 
‘pig 3d. advance should bring to the Royal Dutch-Shell 
ee an increased revenue of about £4,125,000, of which 
y 175,000 belongs to the Royal Dutch Company and 
:1.650,000 to Shell Transport and Trading on the basis 
i the 60/40 partnership. As this advance came at the 
and of the peak consumption period, only one-quarter of 
sng merease should be credited for 1932." Further, as the 
national distributors were losing money at the previous 
< el of petrol prices, the net gain for 1932 is not likely 
to be more than £500,000 for Royal Dutch (1 per cent. 
jividend), £400,000 (1.6 per cent. dividend) for Shell and 
(600,000 (44 per cent. dividend) for Anglo-Persian. 
Certain markets abroad have been unprofitable, but on the 
whole there are grounds for anticipating a slightly higher 
level of earnings in 1932 than in 1931. These estimates, 
however, do not give much encouragement for the idea 
that the dividends of Royal Dutch and Shell will be in- 
creased in respect of 1932. Nor is it likely that the Anglo- 
Persian will pay a higher dividend while negotiations are 
being carried on with the Persian Government for a new 
concession and for a revised royalty. 

As regards Burmah Oil, it seers doubtful whether its 
dividends will be maintained at the 1931 level. In 
1931 it received 15 per cent. on its holdings of 3,561,990 
ordinary shares of Anglo-Persian Oil Company (being 
the Anglo-Persian 1930 dividends) and 74 per cent. 
tax free on its holdings of 1,000,000 Shell Transport 
ordinary shares (being the Shell 1930 final divi- 
dend, the 1981 interim dividend having been passed). 
Thus, its investment income from these holdings 
was £534,000. In 1982 it received 5 per cent. on its 
Anglo-Persian shares and 74 per cent. tax free on its Shell 
shares. Its investment income in 1932 will therefore 
have been reduced by £356,000. On the basis of 1931 
trading profits this would still enable Burmah Oil to dis- 
tribute nearly 174 per cent. in dividends, but as the com- 
panys’ dividend policy has never been to distribute earn- 
ings up to the hilt, it may conceivably reduce its final 
dividend from 124 per cent. to 10 per cent., making 15 per 
cent. for the year, against 17} per cent. in 1931. 

The 1931 earnings and dividends and potential divi- 


dend yields of these four companies are given in the next 
table :— 


Dividends 
for 193] | Barn- 
b ccaibeaiadele cent” 


Prices Pre- 
i Present} Approx. 
for | 7952 | Prices. | Yield % —— 
Int. | Fina 1931. . ' 








® With Florins at 8-45. 

__ The producing companies have had the benefit of a 
higher average price for erude oil in 1932, and for that 
reason Venezuelan Oil Concessions should be able to main- 
tain its final dividend at 5 per cent., making 10 per cent. 
‘or the year. Apex (Trinidad), in spite of a lower average 
price realised for its oil in the year to September 30, 1932, 
increased its earnings from 80.9 per cent. to 33.3 per cent. 
tad its dividends from 20 per cent. to 25: per cent., thanks 
‘© & higher output. An increased output has enabled 
British Controlled Oilfields to pay # maiden dividend on 
"8 preferred shares. Mexican Eagle also increased its 
Production, but the Mexican Government has not yet 
confirmed its titles to certain lands, a fact which is pre- 
Wuting the declaration of dividends on the preference 
shares both by Mexican Eagle and Canadian Eagle. 
holds Teferenee must be made to Trinidad Lease- 

» Which has the most promising outlook of all 
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the ‘* independent ’’ companies. 
was not a party to the price agreement, covering the 
3d. advances of September, 
market. 
national distributors by marketing a petrol which is similar 
in grade to the combine No. 1 at 2d. below the combine 
No. 1 price. Sales have therefore expanded. Further, it 
has been able to secure large contracts which { 
went to the Russian Oil Products. 
expanding sales in the British market it has increased its 
output in Trinidad by over 50 per cent. 
months of the current year. 
made on motor spirit distribution, an additional revenue 
may accrue to the Trinidad Leaseholds of approximately 





867 


etna 


Trinidad Leaseholds 








1932, in the British 
It has therefore been able to undersell the 


ormerly 
To meet its rapidly 


in the eight 
As a fair profit can now be 


£130,000 in the twelve months to June, 1933. The net 


revenue of the company last year amounted to £197,793 
and earnings to 15.1 per cent. Thus net earnings should 


be increased from 15.1 per cent. to 224 per cent. and 
dividends from 124 per cent. to, say, 20 per cent. 
Our final table gives the earnings and dividends of 


Venezuelan Oil Concessions, Apex (Trinidad) and Trinidad 
Leaseholds :— 














‘ Dividends. Low. | _ 
- ee as Price, | Present| Dividend 
” Int. | Final, | 85. | y939. Price. | Yield. 





va 
V.0.C. £1... Dec., 1931| Nil 


Apex (Trinidad) Oil. 
ields 5s. 














fields 50. ........0--0++. Sept, $0, | 75 | 17-5 | 33-3 | 9 | 24y- | 5 42 
Trinidad Leaseholis, ; 
PRT wepeersoscrsnas June 30, 5-0 7-5 | 15-1 21/9 2% (45 1 
1932. is 
* If dividend 124 per cent.; £6 12s. 6d. per cent. if dividend 20 per cent. 


While the immediate outlook for Trinidad Leaseholds is 
more promising than that of the national distributors— 
Shell and Anglo-Persian—it should be realised that Trini- 
dad Leaseholds may not always be able to maintain a 
position independent of the large groups, capturing trade 
from them at a protected cut price. Sooner or later the 
large groups may offer it a quota of the British trade, pro- 
vided agreed selling prices are adhered to, or initiate a new 
price-cutting war with the object of starving Trinidad 
Leaseholds into surrender. The oil industry knows no 
law except the survival of the fittest. 





UNILEVER FINANCE. 


Tre Unilever group, whose 1932 results were briefly 
summarised in our last week’s issue, first came 
prominently before investors after 1927, when the Anton 
Jurgens and Van den Berghs interests were amalgamated. 
Separate British and Dutch companies were formed, to 
avoid double taxation, neither company being ‘‘ afore or 
after’’ the other. In 1929 the Schicht and Hartog 
interests were absorbed, and the group amalgamated 
with Lever Brothers, head of the British *‘ soap com- 
bine.”’ 

The subsequent period has been one of extension 
followed by internal readjustment. At the retail end, the 
group's control has extended to multiple grocery concerns, 
like Home and Colonial, Maypole, Meadow Dairy and 
Liptons, but has fallen short of absorption of its 
chief competitor, International Tea. At the raw materials 
end, Unilever, through the Niger Company, has 
strengthened its hold on the West African trade in the 
course of the reorganisation of United Africa, Limited, 
and has formed two companies — Unilever (Raw 
Materials), Limited, and Unilever Grondstoffen Maat- 
schappij N.V.—to buy, administer and hold group stocks 
of raw materials in Great Britain and Holland. 

Financial consolidation being thus more or less com- 
plete, the group has turned its energies to concentration 
of production and selling. Important properties have been 
closed down, with appropriate financial readjustmer‘s in 
the accounts of the main subsidiaries. This process, in 
turn, has now been practically completed in time to serve 
the group in good stead during the severer phases of world 
depression. There is no doubt but that management has 
been extraordinarily efficient and earning power well main- 
tained. Continuous inter-group financial adjustment, how- 
ever on the one hand, and the complexity of the Unilever 
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capital structure—with its pyramid of subsidiaries, sub- 
subsidiaries and sub-sub-subsidiaries—on the other, have 
combined to make exact measurement of comparative 
results well-nigh impossible. 

The figures in the following table are confined to the 
disclosed net income figures of Unilever, Limited, and 
Unilever N.V., the twin heads of the group :— 


(Florins converted at 12 fi. to £1, throughout.) 


1930. 1931. 1932. 

Net : 

el BRE, csvcccece £1,798,856 £1,733,805 £1,615,604 

Unilever, N.V........... fi. 30,064,333 fi. 30,023,717 fi. 17,742,462 
Total (in £’s sterling at 

BBG. 00 Bprecececcoccee £4,304,217 £4,235,781 £3,094,142 
Combined figures : £ £ £ 

Div. on 7% cum. prefd. 

EN 353,509 384,769 388,856 


Available for ordinary 3,950,708 
Per cent. earned on ord. 15-5 
Per cent. paid on ord. 10-0 


3,851,012 2,705,286 
10°6 


15+1 
8-0 (in gold) 6-0 (in gold) 


Dividend on deferred ... (6%) 6,000 
To dividend tax reserve 65,000 33,333 25,000 
To special reserve ..... one 1,475,000 375,000* 
To general reserve ... 1,500,000 ae 416,072 
Total carried forward 123,240 198,954 222,848 
Combined ordinary capital 25,507,375 25,507,375 25,507,375 
Total combined capital.. 31,038,573 31,162,458 31,162,458 
Combined general reserves 12,313,929 13,833,928 13,833,928 


* Reserve for contingencies. 


The table suggests that the earning power of Unilever, 
Limited, has been better maintained, in recent months, 
than that of Unilever N.V. The less favourable experi- 
ence of the Continental side of the combine has doubtless 
been the chief factor in the fall in the market price of 
Unilever N.V. ordinary shares from a high point of 
36s. 6d. last year to a present quotation of 28s. 9d. How 
far “‘ internal ’’ considerations have affected the figures 
it is impossible to say. From the combine’s point of view 
it matters little whether necessary adjustments are 
charged predominantly to one company or the other. 
Thus, in 1931, a total allocation of £1,475,000 (converting 
at Fl. 12 to £1) was made to a special reserve against the 
depreciation of whale oil stocks held by the raw material 
companies. Of this total, £350,000 was allotted to the 
British and £1,125,000 to the Dutch company. 

The profit figures shown in the table, in any case, do not 
directly reflect the earning power of the group, since they 
include the results of subsidiary and associated companies 
only to the extent to which dividends have been received 
by Unilever, Limited, and Unilever N.V. The 1982 report, 
however, has carried disclosure a step further by giving 
a figure, for both companies, based on their proportion of 
the profits (less losses) of all companies forming part of 
the Unilever organisation. These show that the ‘sub- 
sidiary and associated companies retained sums of 
£501,624 and Fl. 610,478 from the Unilever portion of last 
year’s profits, over and above their dividend payments. 
Thus, the total ‘‘ attributable earnings ’’ of the group last 
year (at Fl. 12 to £1) were £3,646,641, of which 
£2,117,229 was due to Unilever, Limited, and 
Fl. 18,352,941 to Unilever N.V. If comparison is made, 
over the last three years, between the published net profits 
of the two Unilever companies on the old basis and the 
earnings available for the ordinary shares of the six prin- 
cipal subsidiary and associated companies, the position 
appears as set out in the table at the head of the next 
column. 

For various reasons even approximate correlation 
between the figures of the holding companies and the main 
subsidiaries is not to be expected. The table suggests, 
however, that the apparently more favourable tendency 
of British than of Dutch profits may be due almost entirely 
to the increased residual earnings of Lever Brothers. The 
margarine side of the business appears, in all countries, 
to have perceptibly reflected the effect of decreased pur- 
chasing power, lower selling prices and the competition 
of butter. The British companies’ results show but slight 
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Disclosed Figures. Same, 1930= 149. 
Ne 
1930. | 1931. | 1932. | 1930, | 1931. | 1932 


£ £ £ 
Unilever, Ltd., net profite* | 1,798,856 | 1,733,805 1,615,604 
Subsid. Co. profits 







| oa) 


100 138 , 
466 145,334 146,621 | 7 = 
191,003 | 197,020} 193,94) 00 3 | ~ 








feet) bee | de 161} 

Total, 3 companies ......... 1,225,071 | 1,465,042 | 2,036,859 | 100 | 109 | 166 

Unilever, N.V., net} Fi. ; . ‘ioe 
SEP cnemcensestinnresl 50,064,333 | 30,023,717 |17,742,462 | 00 | 109 


8,712,828 | 8,192,085 | 7,616,607 | 100 
. | 2,774,328 | 2,719,893 | 21478205} joo | of | fh 
2,967,132 | 2,259,281 | 1/571/458 | J09 % 


we iatiatien mates Moa a ne ert enna—eree 
Including results of subsidiary and associated i : 
dividends are received therefrom, companies only to extent to which 


——_—_ ee 


reflection of last year’s drop in earning power of the 
majority of the controlled chain-store companies. 
Altogether the analysis reveals the difficulty of going 
far outside the directors’ published reports for estimates 
of the *‘ make-up ’’ of the earnings figures. It may be 
hoped, therefore, that the chairman’s speech at the annual 
meeting of Unilever, Limited, next Friday, will include 


the maximum of information as to trading conditions and 
prospects. 





INVESTMENT NOTES. 


Wall Street and the Dollar.—As usual, Wall Street has 
interpreted the policy of the Washington Administration 
with uncanny accuracy. For a week or so before President 
Roosevelt announced his abandonment of the gold 
standard, Wall Street was ‘‘ talking inflation.’’ It was 
generally believed that the Administration would continue 
to exercise a deflationary influence while banks were being 
closed and reorganised, insurance companies taken over, 
railroads placed in receivership, debts written down, 
and so on. It was shrewdly suspected, however, that 
the policy would subsequently be changed in an in- 
flationary direction, with Government borrowing for vast 
schemes of public works and relief for the unemployed. 
Some observers also anticipated that the Administration 
would be forced into inflation before they had finished 
with deflation. No one, of course, knew exactly what was 
meant by ‘“‘ inflation,’’ but with a majority in both 
Houses of Congress in favour of inflation of some sort, 
market operators were fairly safe in buying commodities 
and equity shares for the rise. The action in all markets 
has foliowed a typically inflationary pattern. Thus there 
has been a weakening of Government and high-grade 
bonds, with low-priced bonds firm in sympathy with 
the rise in equity shares. On Wednesday, when the 
announcement of the abandonment of the gold standard 
was made, gains of up to seven points were general among 
industrial shares, and up to 10 points among metal stocks. 
Railroads lagged somewhat behind industrials and it was 
significant that utility shares remained easy. As = 
American observer puts it, ‘‘ the Government s attitude 
towards the railroads is benign as compared with its 
attitude towards utilities.’’ Nevertheless, even _— 
shares and bank shares may participate in the _ 
movement when the public becomes convinced that : 
must get out of money into ‘‘ tangibles ’’ whether a. : 
commodities or equity shares. A turnover on Wednesda} 
of more than five million shares rare ee 
the buying apparently coming from large inves | 
than hen dheetiiiseihentiy. The rise was nan? 
signs of the spring improvement in business. *0F Pcs 
week ended April 15th, the steel industry ab 
at a rate of 234 per cent. of capacity as comp por 
194 per cent. for the previous week and with 23 rene ee 
and 52 per cent. for the corresponding weeks — - 
1931 respectively. With industrial shares breaking 
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h the January high levels a further advance appears 
bable, especially as the market begins to antici- 
an improvement in the export trade following the 
ciation of the dollar. 
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A Wall Street Boom ?—If economic factors plus the 
smerican temperament make a steep rise in share values 
, possible sequel to the departure of the dollar from gold, 
itis highly improbable that the movement will be regular 
or uniform. The bear market in American equities since 
\929 has driven prices down much more steeply than its 
counterpart in Great Britain, as is shown by the chart 
n this page, in which both the ‘‘ United States ’’ and 
“United Kingdom ”’ curves are drawn on the same scale. 
in any case, a rise, say, of 10 per cent., in common share 
values affects a larger proportion of the total ‘* investment 
area’ in America than in Great Britain. Even at the 
utterly depressed prices prevailing on the eve of last 
month's banking crisis, the total equity shares listed on 
the New York Stock Exchange had a market value of 
$19,701 millions, while the market value of all American 
sted bonds was $25,893 millions. At the relatively 
“normal ’’ values prevailing, e.g., at the beginning of 
1926, American stocks had a market capitalisation of 
$34,499 millions, and American listed bonds a market 
capitalisation of $31,691 millions. Corresponding figures 
for Great Britain are not available, but ‘‘ British Funds, 
ete.” had a nominal value at the end of last year of 
£6,327 millions, against £1,229 millions for ‘‘ Commercial 
Industrial, ete.,’’ seeurities—a classification which, inci- 
dentally, includes industrial fixed interest as well as 
ordinary stocks. In the second place, American stocks 
are starting from a lower level than British. Comparison 
of average yields on groups of securities which are not 
homogeneous must, at best, be approximate, but the 
following table suggests that in every group, without 
exception, American yields are anything from 1 to 34 per 
cent. above British yields :— 


AMERICAN YIELDS ON Eve OF BANKING CRISIS. 
(‘* Standard Statistics ” figures.) 


o/ o/ 

/Oo oO 
Municipal bonds ......... 4-90 Preferred siocks ......... 7-57 
Railroad bonds ............ 6-51 Railroad common ...... 5-55 
Utility bonds ............ 5-56 Utility common........... 6-91 
Industrial bonds ......... 8-20 Industrial common ..... 6-91 
I i ote 6-29 All common .............+. 6-79 


British YIELDS—SAME Dare. 


(‘* Actuaries Investment Index.’’) 
o/ o/ 


/O /O 
Home corporation loans 3-56 Industrial preference ... 4-59 
Industrial debentures ... 4-58 Home rail ordinary ..... 2-88 
Elec. light and power ord. 4-25 
Gas ordinary.............+. 4-77 


4-33 
Finally, while the corollary of an inflationary “‘ flight into 
equities "’ would be an accentuation of depression in fixed 
lnterest security values, a rise based on hopes of better 
trade and higher commodity prices might, paradoxically, 
=—=—=————KxK€*_[_*£_{_—=—=—¥X£_[=[=_====_"—&£_—X—X—X—K—__—_——_ 


All industnal ordinary 


OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 

with this week's issue is invited to fill up the attached : 
To Publisher, “‘ Economist Newspaper Ltd.,” 
8, Bouverie Street, E.C.4. 

{n order to test the value of your publication I should like you 
% forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
bo charge for the copies thus received, but otherwise I shall be 
wiling to pay 4s. to cover their cost. 


Peet COCO OOPOCO TOSCO COS EE OT OS SO LEEEEEE SEES ESSE ESE SOESEOESOS DEES 
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Hen quotations for preferred stocks. a ] 
number of which, at present, carry a heavy ‘ industrial 


risk.”’ Even among industrial equities, a rise would not 
be necessarily uniform. Deflation Has been much more 
thorough in some directions than in others. On the eve 
of the banking crisis, for example, representative 
American coal shares, according to the Standard 
Statistics’ indices stood at 6 per cent. of the 1926 average 
woollen shares at 9 per cent., paper shares at 15 per cent ' 
automobile shares at 32 per cent., cotton company shares 
at 35 per cent., and oil shares at 39 per cent. On the 
other hand, the corresponding figures for air transport 
shares were 193, for electricity, etc., operating company 
shares 89, and for tobacco company shares 83. 


tend to strengthen 





AMERICAN & BRITISH SECURITY VALUES, 1926-33. 


(American : “ Standard Statistics,’ 351 Industrials and 60 Bonds 
British: ‘ Investors’ Chronicle,” 70 “G 1 Busi ” Shares 
and 19 “ Gilt-Edged.” salt eee 
1926 = 100). 


Figures given at quarterly intervals. 












1927 





1928 192s 





1930 193! 
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Foreign Bonds in 1932.—The list of foreign stocks and 
municipal loans published with the Report for 1932 of 
the Corporation of Foreign Bondholders includes no less 
than 120 defaults. Guatemala and Honduras have 
maintained the services of their external debt in full in 
accordance with their respective settlements, while 
Colombia, Nicaragua, Paraguay and Uruguay have main- 
tained their interest services but have suspended sinking 
fund payments. Ecuador, Mexico and Russia remain in 
total default. The Province of Buenos Aires proposed a 
funding scheme for a period of three years, which the 
bondholders were recommended to accept. The Caisse 
Commune has continued for the most part to maintain the 
full coupon service of all loans of the former Austro- 
Hungarian Empire. Nothing more has been heard of the 
proposals made in January, 1932, by the State of Bahia, 
which were referred back to the State owing to objections 
raised on grounds of the proposed change of currency. 
The Brazilian Government found it necessary to continue 
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its funding plan till September 30, 1933. Bulgaria trans- 
ferred only 50 per cent. of the interest service under the 
1926 agreement for the period April to September, 1932, 
the balance being placed in blocked accounts, while 
for the period October, 1932, to April, 1933, only an 
average of 40 per cent. was to be transferred. The posi- 
tion is still under consideration. The Chilean situation 
remains as difficult and obscure as ever. The final re- 
demption of the Chinese 5 per cent. loan of 1896 took 
place on April 1, 1932, and the service of the loans secured 
on the revenues of the Maritime Customs continues to be 
remitted according to schedule. Discussions regarding 
the Greek debt still continue at intervals. The City of 
Riga shows no disposition to meet its obligations on its 
44 per cent. loan of 1913. An agreement temporarily 
suspending amortisation was reached with Roumania, but 
the Protocol has not so far been ratified. The Ottoman 
debt position is distinctly more hopeful, as we show in 
an ‘‘ Investment Note ’’ on page 871. 





Scottish Automobile Insurance and the Glasgow 
Stock Exchange.—<An important principle is involved in 
the decision of the Glasgow Stock Exchange Committee 
not to accede to a request, on Wednesday, from the 
Scottish Automobile and General Insurance Company for 
the suspension of dealings in the company’s shares. The 
Scottish Automobile and General was an office established 
in 1919 to undertake all classes of insurance except Life 
and Bond investment business. It has an issued capital 
of £150,000, of which £56,250 has been called up on 
£150,000 £1 shares (7s. 6d. paid). The company has paid 
regular dividends, which rose steadily from 7} per cent. 
for 1921 to 17} per cent., with a capitalised bonus of 
50 per cent., for 1929. Payments have since been 
maintained at 17} per cent. on the increased capital. 
The shares, quoted at Glasgow, suffered a sharp 
slump from 27s. 6d. to 15s. on Tuesday and declined 
further to 10s. 9d. on Wednesday. An associated con- 
cern, Automotor Finance, formed four years ago to 
finance the hire-purchase of motor vehicles, was also 
involved in the slump, its £1 ordinary shares, fully paid, 
falling in the two days from 21s. to 10s. Presumably the 
boards of the two companies, in asking for the suspension 
of dealings, were anxious to obviate losses to holders who 
sold at the bottom in ignorance of the fact that the 
General Accident, Fire and Life Assurance Corporation 
had agreed to take over the Scottish Automobile and 
General on terms providing, inter alia, for a cash payment 
of 10s. per share, conditional upon acceptance from not 
less than 75 per cent. of the shareholders. The Scottish 
Automobile Company’s circular, conveying this informa- 
tion to shareholders, was available only after hours on 
Wednesday, but the decision of the Glasgow Stock 
Exchange Committee was taken with full cognisance of 
its contents. While sympathising with the company’s 
intentions, we believe that the Stock Exchange Com- 
mittee’s policy of non-intervention was well advised. It 
is no part of the duty of the governing body of a security 
market to interfere with the freedom of dealings, on con- 
siderations which have nothing to do with the market 
itself, but are matters between a company and its share- 
holders. To prohibit dealings, as the London Stock 
Exchange Committee has done on occasion, because a 
market is being “* manipulated,’ mala fide, is one thing, 
and to shut down facilities, pending news which may 
conceivably influence the judgment of buyers and sellers 
is another. The Scottish Automobile Company’s state- 
ment declares that an investigation, following the death 
of the late manager, has revealed that the outstanding 
claims have been largely understated, and that business 
cannot be carried on without jeopardising the position of 
shareholders and incurring the risk of a call on the unpaid 
capital. The offer of the General Accident company 
however, should set at rest all shareholders’ fears under 
the latter heading. Meanwhile, it is relevant to point out 
that no dealings actually took place in Scottish Auto- 
mobile shares on Wednesday at a price below the cash 
consideration which shareholders are to receive from the 
General Accident Company. 
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Inveresk Paper Reconstruction.—' wa 
Inveresk Paper Company, Limited, ~~ om — Of the 
that the directors are in a position to submit a‘ ne 
up ’’ scheme which reduces the paid-up ca ioe 
£4,148,480 to £2,685,092 and wipes out seaieome = 
dend arrears of £767,589. The scheme, which ce divi. 
graduated sacrifices from all classes of ihe. 
based on the general thesis that shareholders an. 
quish preferential rights may be compensated by i. n- 
of the equity of the business. Thus, holders of £i 499 — 
of first cumulative preference shares of £1 each a 
arrears of dividend, agree to a two years’ vecietin uy 
their cumulative rights and s a 


a uffer a reduction | 
rate of dividend from 64 per cent. to 6 per cent. ee ou 


they receive 1s. ordinary shares representin 

of the equity. Holders of £1,348.577 of oe 
tive preference shares of £1 lose their arrears, relinquish 
25 per cent. of their nominal principal. and suffer & cut 
in dividend rate from 7 per cent. to 6 per cent.. ic 

their income rights are reduced by 354 per cent. "Their 
cumulative rights are suspended for four years. In return 
they are to receive ordinary shares representing 19 per 
cent. of the equity. Present holders of ordinary shares 
nominally valued at £1,299,953, have 19s. written of 
each £1 share, and make a “ real ’’ sacrifice by relin. 
quishing 62 per cent. of the equity. The reorganised 
preference shares are to be converted into stock, and the 
company will have power to issue a further 31,441,992 
ordinary shares of ls. Some £750,000 of first mortgage 
debenture stock is to be created, of which £500,000 will 
be issued, bearing interest at 6 per cent. with preferential 
allotment to existing ordinary shareholders. This stock 
(whose proceeds will be used to redeem loans and to pro- 
vide the group with working capital) will carry a cumv- 
lative sinking fund of 14 per cent. annually from 1935. 
Holders will have an option, up to 1943, to convert their 
stock into ordinary shares, at par, on one month's notice 
Holders whose stock is redeemed by drawings before 1943 
will receive option certificates entitling them to subscribe 
at par for ordinary shares equal to the nominal amount 
of debenture stock redeemed. The company seems to 
have done everything possible to ensure the success of this 
mortgage debenture issue, which is the pivot of the 
scheme so far as the latter’s new financing is concerned. 
The fact that the existing ordinary shareholders are to 
retain over one-third of the equity, although their capital 
has been lost, may appear, however, to involve excessive 
generosity at the expense of preference shareholders. As 
the existing ordinary holders, further, have first prefer- 
ence in the allotment of the new mortgage debenture 
stock, with its prior claim on the assets of the business, 
they should obtain a not inadequate return for any new 
money they may put up. Their option rights, subse- 
quently, offer them the prospect of resuming voting contro! 
of the business at any time in the next ten years. 





Brewery Company Profits.—The brewing industry con- 
tinues to show a general decline in profits and dividends. 
We give below the results of twelve companies which have 
published their accounts since the beginning of the year. 
All have suffered a drop in net income, and only the Royal 
Brewery has maintained its previous ordinary distribu- 
tion. In the aggregate profits have fallen from £1,343,541 
to £974,970, or by 27.4 per cent. 




















Net Net 
Ord. Ord. | Present Yield. 
Name of ‘ Profit, 
ame of Company — Div. | Byeh | Div. | Price. 
£ £ ° $e 4. 
Bent's Brewery .......c:s:+e0: 68,468 & 42,832°| 15 “s 9 
Boddington's (£1) ...........+-- 48.568; 8 | 32440, 4 | 18/- | 4 
Cannon Brewery ............--. 253.256 | | 215,030] 5 a2 g 
Courage and Co. (£1) ....-... 334,396 8 247.46 1a | 46/- 4 
John Groves aggcreeecee 19,698 ut | 8592 TH ir, | sis 0 
reBrewery (Eby ccns- | Apnoea | 2 | SSa | Ty] A | FBS 
W. B. Reid and Oo............. 12,424 | 6 7,004 oo | mg 
sierra) tae! | sten| | | * 
Style and ~~ jploeeueansadl 162,691 at 6,712! 1g! ... | 
® Subject to directors’ fees. Tax free. 


The production of home-brewed beer charged for duty has 
fallen consistently over the past eight years. In 1925 pro- 


duction was 20,863,000 standard barrels. By 1931 it had 
dropped to 16,377,000 standard barrels. 
put was only 13,228,000 standard barrels. 


Last year’s out- 
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+ and May.—This match business has enjoyed a | of the old Turkish debt of £T129 millions. After pro- 


nly successful year. Gross profit for 1982-33, after longed negotiation, an agreement was signed, in 1928, and 

isco? tax, directors fees, pee srg ee eae subsequently ratified by the Turkish Grand National 
ynted to £611,055, compared _ ” for the Assembly. The scheme provided, inter alia, for the pav- 

a0 lve months. Dividends are maintained at , pa. 


previous = tax free, on the ordinary shares and 10 per ment of annuities rising from £T2 millions from 1929 to 
. tT cen “s - ’ 


eee. on the partnership shares. In addition, 1936 to a maximum of £T3.4 millions by 1952. In 
gt * secommend the payment to the holders of November, 1930, however, fresh default was announced 
the ne capital (the British Match Corporation) of | following the onset of depression. A new agreement has 
feos jividend of £150,000, being a profit realised on | now been initialled, under which the Turkish Govern- 
the gale of investments, which will be used to increase | ment has offered an annual forfeit payment of £T700,000 
the reserves of the corporation :— gold for fifty years to provide interest at 74 per cent. on 
Year to March 31. that part of the debt for which post-war Turkey is respon- 






























— _ — sible. These payments are to be guaranteed by the 
Profit nvevssvseseeseneenenensnnenenenes 574,384 564,387 611,055 aes Nn senneeee. Any —— which may 
arise is to be referred to arbitration. e decisions of the 
Dedenture interest ....+++s+++ereeere 44,349 44,349 44,349 arbitrators are to have the force of law. In the event of 
Sada 530,035 520,038 566,706 a moratorium in Turkey, the Turkish Government agrees 
or BBE ccccdsvtersoseccsesie 70,609 43,343 55,184 to grant the same terms to the Ottoman debt holders as 
aegis Hewane --ssse%~" the most favourable terms granted to any other creditors. 
14 per cent. pref. dividend ........ 67,200 67,200 67,200 — ne en - eee la ey mg 
is to be at liberty to choose, at six months’ notice, the 
Ordinary dividend ....-+++++++++++0. Tae a oa currency in ith the next debt instalment shall be paid. 
Rate % (tax cent ie ETS 12.759 13.932 15.050 The agreement, which it is hoped will be speedily ratified, 
Partnership dividend ....+-+-r++e+e- 10 10 10 does not affect the’ next interest payment, due on 
Rate % (tax free).....seeeereeeeeeeees May 25th. 
Employees’ proportion .....++e00- 47,341 47,065 45,423 
Retin casorenesmeehieogansntaness 100,000 50,000 100,000 , 
eclah Getta -neceyreriotmnantorets 43,343 55,184 64,217 Kreuger and Toll Secured Debentures.—A Swedish 


correspondent suggests that the present market price of 
the 5 per cent. Secured Sinking Fund Gold Debentures 
of Kreuger and Toll appears insufficiently to discount cer- 
tain favourable factors which have recently come to light. 
The bonds, of which about $47.6 millions of an original 
issue of $50 millions are outstanding, were created in 
1929, when $10 millions were offered in London, at 98 
per cent., by sale through Higginson and Company and 
N. M. Rothschild and Sons. In connection with the issue, 
there was deposited with a leading Swedish bank certain 
collateral, consisting of the bonds of various European 
States, having a par value of 120 per cent. of the 
secured debentures. The Kreuger and Toll failure 
revealed that certain changes had taken place in the 
nature of the collateral after the date of the original 
issue. As default has occurred, wholly or partially, on 
some of the securities concerned, the market price of the 


A sum of £50,000 has been written off properties, build- 
ings, ete., bringing the amount written off since March 31, 
1914, to £1,150,000. The liquid position is strong. 





Canadian National Railways.—The Canadian National 
system in 1932 had an operating revenue of $161,103,594, 
against $200,505,162. Operating expenses weft 
$155,208,161, against $199,312,995. Thus a fall of 
some 20 per cent. in income was more than offset by 
reduced expenditure, and the net income deficit (before 
interest) was lowered from $5,282,649 to $4,041,640. 
The net deficit after all charges was $96,532,459 (com- 
pared with $93,513,419) and the total debit balance 
$763,765,143 (against $669,692,327 a year ago) :— 


Year to December 31, Secured Debentures has declined to 214. Our correspon- 

— —_ dent points out that the American Trustee for the deben- 

: tures has recently received cash, by way of interest on the 

co cada tn Eee ences anions Roumanian loans in the portfolio, to the extent of 2.8 

is. Ae ae arte Lat million franes and £7,600. Further, interest on certain 

Rent, leases, &C. ........sscesececcessees 10,694,146 9,406,512 Hungarian and Jugoslavian bonds, amounting to 

Other expenditure ..........sccccsesees 11,157,067 13,938,092 $1,970,000 and $690,000 respectively, has accumulated 

Wet income defleit in blocked accounts in the paying countries. Both the 

heterest ¢ 7) mead eet 5,282,649 4,041,640 American and Swedish Courts, as well as the liquidators 

© PHC COLE. ne-nsensevenee 55,587,145 56,965,279 of Kreuger and Toll, are stated to have given permission 

lnterest on Dominion Government for sale of these blocked funds at about 40 per cent. of 

ommntnddhabbeahichocsmannenannnieil 32,643,624 35,525,540 their nominal value. Such a sale would produce about 

Net deficit $1,060,000, which, added to cash totalling $1,200,000 
scooqhensesesqpbscdammoanasceten 93,513,419 96,532,459 


already in the Trustee’s hands, would produce sufficient 
for the payment of two coupons of the 5 per cent. Secured 
Debentures. Finally, our correspondent declares, the 
debentures should receive at least 10 per cent. in the 
Kreuger and Toll liquidation, according to information 
received from the liquidators. 


Debit balance at December 31st ... 669,692,327 763,765,143 
“trict economy, practised in all departments, was 


reflected in the ratio of operating expenses to operating 
_— which was 96.84 in 1932 compared with 99.41 
* 31. Staff has been diminished by about 81 per 
ae 4s compared with 1929, and the pay-roll by 39 per 
el Practically one-third of the passenger service 
18 In 1929 has been wiped out. A reasonable 
verln PPears to have been made for maintenance, buf 
vicements last year were confined to one Diesel- 


“ectric locomotive and three sundry works equipment 





YOUR GREATEST DIFFICULTY 


How often do say: “That's a idea—I’ll remember that,” and you 
don’t? Or pen nod eqenetting useful and say: “I must cut that out,” and 
> but can’t find it when yon wane it urgently. 









easily handle your STUDY NOTES... your PRESS 
“ms. The ace lated defi CUTTINGS... your TEXT tnd BOUND. BOOK ITEMS, etc., so that any 
umula ici j i fact, or idea is instantly ava le when requir i ystem 
roughly “ a profit and loss - mt , at the touch of a button, so to speak, you 


} : every 
im one-third of the total capital expenditure on the t, the opinions of ‘the foremost experts, the best ideas, 
an. the cma efficient methods concerning any subject, problem or task. 

The System is inexpensive, aaptenaedl, absolutely mistake-proof, and 

The 7 OM SYST EM is UNIQUE. To Economists, Bankers, Company 

Directors and Public Men it is invaluable and irreplaceable. 

To obtain particulars will cost you ndthing and there will be no obligation 

entailed, but it is one of the most important things you can do NOW. Clip 
this advertisement and pin it to your card or note heading, or, write 

(mentioning Taz Economist 433) to:— 

MASTROM LIMITED, 81 Holly Lane, ERDINGTON, BIRMINGHAM 





demas 4 2a Negotiations.—A settlement of the 
called th ebt question is again in sight. It may be re- 
Republ at, under the Treaty of Lausanne, the Turkish 

© was allotted responsibility for £T844 millions 
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has been made to provide for work in ¢ 
company will probably secure from aoe : The 
prietary the northern portion of Farm Viakfontein 
is being floated off as a separate proposition, D, which 


The results of the past three years are given :— 


MINING NOTES. 


—-__—oOo 


Brakpan.—Our mining correspondent writes :—This 
company reduced its dividend for the first half of 1932 to 





1930. 1931. 
provide for the first instalment (£50,000) of the purchase we B= eed senaneregegemnaic tons 815,800 851.800 ‘atte 
money for the Witpoort Area. Over the whole year the Costa perton ..................... 72 = a 20/19 
increase in tonnage milled and the reduction in average Pha yes + thay vasconpernavncotes en 5/3 310 un 
costs more than offset the further decline in grade. En- | yey profit ym eene (Pe sitorye . ae 164,390 2001 9 
hanced taxation, however, prevented a gain in net profit a ae SND, Hehe cusvewcerkiodeats 11-3 9.0 7 
proportionate to that in the operating surplus. We con- Reso we — 134,48 
trast the results of the past three years :— Cueried forward® .................. £ 88,440 103-850 oy 
SERETVED ccnncoconncscccctencs tons 2,756.1 37. . 
1930. 1931. 1932. Value (stope) ............... dwts. ~— — 2,765,070 
Deb cee dich ckisdceccion’ tons 1,040,200 1,138,500 1,277,000 tien dali olf Uhintias? ep 5°% 
i REED cccsnsisosennsertenee )— 30/11 30/3 ; : tors percentage. £100, 
eee ERE gy [monmeaiorcpatpan™ MP1 ae 
Profit per ton ................000 10/7 9/9 9/6 The market looks for aggregate dividends of 15 per cent 
Working profit: ..............ss0008 £ 552,050 553,060 605,430 | for 1932. 
II Siclattha hw cesticncbiiteie 492,640 484,460 501,788 
Harned per Cent. .....0s.ceccecesevees 48-4 47-5 49-2 
Dividends Seema ee eee eer ease eeeeeeeeeese® — = wa Daggafontein.—Crushing began early last year, earnings 
a POF COME. «.-+00--erreerrerere ae oaaee on 300 rising from £6,000 in February to £21,000 for December. 
a pas ere seeeeees : , 990 -95Ge0 The year’s profit was £176,120, of which £148,200 was 


appropriated for capital expenditure. The £100,000 re. 
ceived from East Daggafontein for some property was 
used to purchase 200,000 10s. shares at par, which have 
now been written down to’a nominal figure. The company 
holds subscription rights for further issues. Following the 
example set some years ago by Geduld Proprietary, the 
company has made arrangements for the extension of its 
workings into the properties of East Daggafontein and 
Vogelstruisbult—an expedient to the advantage of all 
concerned. Daggafontein’s profits for the first quarter of 
1933 have been £100,450. A dividend of 10 to 12} per 
\| cent. is expected in June. 


Carried forward .................s+0. £ 50,380 55,330 59,750 
Ore reserves ..............seeeee. tons 2,543,420 2,520,890 2,472,460 
sili dS tees dwts. 7-80 7:78 7°74 


An issue of 102,000 shares last November, at 50s.. South 
African currency, or 74s. sterling, cleared off the Witpoort 
balance and provided funds towards the special develop- 
ment of the property. In addition to the ore reserves 
specified in the previous estimate, some 520,650 tons of 
low-grade material are believed to be available. Current 


earnings suggest a dividend of 30 per cent. as a possibility 
for the first half of 1933. 


St. John del Rey.—This veteran Brazilian mining enter- 
prise earned higher profits last year, although, at the 
normal price of gold, the grade of ore treated was fully 
5s. less than in the previous year, and costs were higher 
owing to the advance in the exchange. An increase in ton- 
nage and the gold premium together produced a profit 
of £197,600, against £142,300. The difference was trans- 
ferred mainly to capital works account, which received 


Springs Mines.—That last year’s expansion in scale of 
operations and in earnings coincided with a slight reduc- 
tion in the dividends was explainable by the largely in- 
creased sums required for taxation and the Union Govern- 
ment’s participation in the profits. The former absorbed 
£147,540 (against £76,060) and the latter £239,300 
(against £154,470). Our usual table follows :— 


1930. 1931. 1932. £100,000, as compared with £60,000 upon the preceding 
Ore crushed .......1.+++-s00+000 tons 836,700 843,300 905,000 | occasion. Unfortunately for shareholders, the company’s 
RR GGR. . cxepereeccrassinagite 41/5 41/8 43/3 operations are restricted by the limit placed by the 
ae - sovensesenousecsesnsoons a — as Brazilian Government on the amount of gold which may 
SPT en ae“ ensonncosnementenone ! be remitted to London—particularly in view of the com- 
en merresneengnre Tt . ae aoe 959,640 | nany’s large payments ar oades for plant and material. 
ma ieee cen plea 47-7 60.5 — Development in the lower levels has searcely borne out 
Dividends «...--.--.ccccccen, 562,500 581,250 562,500 | 88t year’s expectations, although ore of good erade - 
Biahe por COM, 0.0...:0s0c0sceeeses 374 38} 37} been discovered on the upper levels. In the Morro Vel 0 
Government percentage ............ 138,580 154,470 239,300 the ore reserves, at 1,410,000 tons, are 112,000 tons lower. 
Capital expenditure ............... * 5,000 20,000 | This figure, however, is exclusive of 1,200,000 tons . 
Carried forward ............s..s.s. £ 61,180 73,110 72,630 lower-grade material whose payability depends on the go 
Ore Te@erves ......sesssessesesese tons 3,311,370 3,452,980 3,838,520 | Premium. The shares are reasonably priced at about 25s. 
Value (stope) ............+++ dwts. 9-34 9-14 8-84 








The ore reserves showed a substantial increase at Decem- 
ber 31st last, and the consulting engineers estimate that a 
further 562,650 tons can be worked at a profit owing to 
the enhanced price of gold. Incidentally, of the ore mined 
last year some 429,000 tons, or nearly one-half, was taken 
from sources not included in the payable reserve. Current 
earnings are at the rate of about 60 per cent. per annum. 


THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 

AccouUnNT. 
Apel 25. | April 27. 
Tue markets opened quietly, dealers holding off in ~ 
of the approaching end of the long account. aya 
the lack of business, the tone was cheerful and ae 
were firm, being helped by the news of a large oh z 
chase. War Loan touched a new high record. On <a 
day interest was centred in the probable erage i 
which will follow America’s abandonment of = ” 
standard, but differences of opinion were encountere Ih 2 
for a time quotations in many sections had a ra 
hesitant appearance. 





West Springs.—Though last year’s treatment results 
showed improvement, the year’s feature was the dis- 
coveries made in the south-western section of the property 
which had formerly been regarded as of uncertain value. 
Both drilling and driving indicated the existence of ‘' a 
shoot of good grade ore,”’ though the consulting engineer 
is unwilling to express a definite opinion pending further 
information. Nevertheless, an appropriation of £100,000 
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opened strong in sympathy with 

Gilt-e od Soeitle business was ictasled” War 
erliDS, i Victory Bonds were in demand, while the 
am, jssues showed small improvements. On 
overs emonditions became a little easier, though it was 
rd . t in some quarters that depreciation of the 
pasted out bull point for British Government securities. 
gular aan were dull throughout, while Dominion and 
i erators reported very little business and few 
—_ es corporations were quiet. In the Foreign 

F oarket German loans followed the trend of the 
—s A setback occurred in the 5 per cent. 
dollar issues. : 

-: nor cent. loans on Thursday after an improve- 
and Wank. The Potash loans als) lost ground. 
oe and Greek loans were steady, and Hungarian 
cent. rose a fraction. Elsewhere the feature was 
Shee decline in Japanese bonds on fears of trouble 
sith the Soviet. Chinese issues were mostly easier, the 
Boxer Loan being & weak spot on the exchange position. 
{rgentine loans were mainly firm, but Brazilians suffered 
from scattered selling on Wednesday and subsequently the 
downward trend continued. San Paulo Coffee 7 per cents. 
were realised. ae 

Home rails showed initial buoyancy on hopes of good 
Raster traffic figures and in anticipation of the Salter 
Rill, Although receipts proved, on publication, to be not 
unsatisfactory, particularly in the case of the Southern, 
wllers arrived to take profits and the market turned dull. 
In the foreign rail section little husiness was transacted, 
and few price changes occurred. Argentine issues were 
steady, the trafic returns being up to expectations. 
Mexican found some support on the improvement in 
silver, but Brazilian lines were unchanged. 

Business in Industrials was on the small side owing to 
the proximity of the carry-forward. One of the best 
features was Austin Motors, which went ahead on provin- 
cial buying. Triplex, Dunlop and Joseph Lucas hardened 
insympathy. Harrisons and Crosfield deferred advanced 
steadily under the influence of a sustained rise in rubber 
shares. International Paint provided a bright spot. 
Babeock and Wilcox reflected the poor dividend declara- 
tion, and other engineering shares had an uncertain 
appearance. Brewery shares were mainly higher on last- 
minute Budget hopes. The leading tobacco shares were 
dull. On Thursday the majority of movements were 
against holders, Imperial Chemical and Spillers being 
noticeably weak. Hudson’s Bay, however, improved. 

In the commodity market, rubber continued to advance, 
and the share market improved in sympathy, Anglo-Dutch 
and Rubber Trust being in evidence. Conditions in the 
tea share market were firm initially, but easiness de- 
veloped in mid-week. In the oil share market there was 
m0 pronounced selling pressure, but Tuesday’s prices were 
‘or the most part not maintained. Anglo-Persian and 
Burmah were higher on Thursday. 

In the Mining share market, Kaffirs progressively 
weakened on fears of a decline in the price of gold, and 
seetations opened flat on Thursday. Nourse and Sub 
Nigel were particularly weak. When the price of gold 
vas actually fixed 4d. higher, however, quotations rallied 
‘tarply. Silver and copper shares moved up in sym- 
pathy with the trend of similar shares in Wall Street, 


“ura Corporation, San Francisco and Rhokana being 
“specially favoured. 














































































“POUNCLAL News” Dary Banca Inver. 
(Approximate number of Bargains recorded in Stock Bxchange Lists.) 














Apr. 10, - 11 1 - 13,} Apr. 18,] Apr. 19,] Apr. 

MECuR ah ab aecak te 

Goremnment and 
tart Yoane | 1,378 | 1,552 | 1,519 | 2,273 | 1,242 | 2,186 | 1,388 

Prblie Utilities 
Commercial ang | 2°25 | 16251 | 1,170 | 971 | 973 | 1,017 | 1,048 
wan, Trouransy | 2408 | 2,282 | 2,563 | 2,142 | 2,098 | 2,016 | 2,237 
7 sng 686 634 619 519 427 469 576 
Mt... | 4100 | 1,078 | 2,116 | 2,193 | 1,166 | 1,107 | 1,604 
Wee iia end | 183 | 205 | “96 | “iss jes | ins | Mies 
tse, 1 | 245 | 219 | 253 | 361 | 516 | 4n 
wom | 6919 | 1,246 | 9,380 6.454 | 6,452 | 7,492 


® Including iron and steel and breweries. 
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Remy Lowest 
of 1933 | of 1933 
(Feb. 11).| (Mag. 7). 


the ‘‘ equity °’ 
bonds, on the other hand, lost ground, the movement 


873 


“ PINAROLAL NEWS" DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCES, 


(1928 = 100.) 
arta | ga) Anna gg gg 


67-0 | 67-2 | 671 | 67-1 



















“ PINANCLAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOCKS, 
(1928 = 100.) 





Lowest | 
; 2 oe |¢ 7 “Bis"| a “id| aon, 2 a “Bis Age. 38, 








sess oneness aneeneneene 
127-3 | 123-7 | 126-7 | 126-7 | 126-9 | 126°9 | 127-1 | 127°3 | 127-2 
nt ee eee tees 





FOREIGN STOCK EXCHANGES. 


NEW YORE. 
By the end of last week, stock market traders were 


beginning to take up tactical positions in readiness for 
** devaluation.’’ 
the volume of business was increasing. By Tuesday, in- 
flation talk had become universal, and commodity prices— 
wheat, sugar, copper, tin and rubber—had the firm 
tendency which has preceded every upward movement 
in share values during the last twelve months. 
was particularly strong, on well-authenticated news that 
the Presidential mind was occupied with bimetallistic 
calculations, as well as with the future of the dollar. 
decision to reimpose the gold embargo, and “ let the 
dollar find its own level,’’ was announced early on Wed- 
nesday. 
external devaluation would be followed by internal in- 
flation, proceeded to put up share values in the most 
active day’s trading for many months, the turnover reach- 
ing 5,090,000 shares. Metal stocks were strong, and gains 
up to seven points were general among _ industrials. 
Utility shares, however, tended to lag, owing to fears of 
Government regulation. 
securities was particularly significant. 
and low-priced bonds were firm in inverse proportion 
to their intrinsic security, bonds with an appreciable 


oe 


Even while quotations were still sagging 


Silver 
The 


The market, without pausing to ask whether 


The behaviour of fixed-interest 
Preferred stocks 


income risk ’’ being regarded, pro tanto, as approaching 
category. United States Government 


being accentuated by reports that the Treasury was de- 


ferring its expected announcement of a long-term loan 


for some days. The market, not unnaturally, was inclined 
to put an inflationary construction on the summoning of 
the Open Market Committee of the Federal Reserve 
System to Washington to consider ways and means of 
securing a larger circulation of notes. The policy of the 
financial district, after the first inevitable spell of 
activity, will largely be governed by the actions of the 
Administration, which, as recent events have suggested, 
may not lend themselves readily to prediction. A mere 
cutting adrift from gold solves no problems, though it 
may create many. The latest powers taken, or to be 
taken, by the executive, however, appear to suggest which 
way the wind is blowing. 


April April April April April April 
5, 19, 19, 5, 19, 19, 
1933. 1933. 1933. 1933. 1933. 1933. 
Eng. Eng. 
; “tn Natl. Biscuit e041 a Y 
U8. T. Bds. 102 101 137 Natl. Biscuit ......... 
Lb. 2% % °32-47 100 100 136 Phelps Dodge......... 6 9 12 
Do. te °32-47 101 - 1308 woe mensdane = ¥ 7 
1 0 Sears- Roebuck........ 
= aa Studebaker ........... yd 2 
péeleenoqnee 38 a 59 Un. Fruit ...ccccscccee 
wy escsee 2 28 U.S. Leather 3 5 
TED ccnccceccccoecsese 3 4 6 U.S. Rubber ......... 3 4 
Illinois Central... 8% 138 18%] U.S. Steel ............ 286 «37% ~St«S2 
N.Y. Central ....... 15 1 25 Westinghouse......... 24 31 42 
Pennsylvania ...... 15§ 17 244 | Woolworth .,......... 28 32d 4 
Southern 12 15 * 
Southern Rly. . Am. Tel. & Tig... 90 89% 112 
Union Pacific ...... 614 68 92 ee | .. i 
t. Tel. Teleg. ...... 5 
i ti si} ees | ja . : : 
. Utilities P. & L. 2 2 
W. Union Tig. ...... 184 23 31 


44 AE on) wt $4 i 
e Pan. Amer. B. (New 
Bastman Kodak .. 48 55 76 feet 9 


Gen. Electric(New) 12 . 3 
otors _ 15 21 Shell Union ........... 4 5 

Gen. Motors If  25¢ 314 | Std. California... at a x 

Mont. Ward .......- 1 16 23 i ecuesconccsoepe 2 


¢ Calculated at $3-67 to £. 
(Continued on page 876.) 





on the stocks and ghares 
— ty profit or loss on ion; where stocks 
when the quotation is above par. The return 
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1143 | Do. 5% 1944-64 .. 


‘aah 108 l Sac Teton 1960-90... 


102 
107} | Victory Bouts $9 4% ogeene 


97% | War Loan34%, after 1952 
8&4 Loans 


1063 | Do. | 1958-68 ... 
L154 | Palestine 5% 42-67 « 
06 


|) Ulater 44% 45-75 ...... 


& Colonial Govts. | 
} Australia 5% 1945-75. | 
I Oanada 4% 1940-60... 
|| Ceylon 6% 1936-51... 
|| Gold Coast 1956... 
\ 7. 5% 1948-58... 
Nigeria 5% 1 950-60... 
oo. Wales 5% 35-55... 
- Zealand 5% 1946.. 


|, 8. Africa 5% 1945-75... 
| Strte. Sett. 44% 35-45.. 


Foreign Governments. 
|| Argentine 4% Resciss... 


994 || Austrian 6% 1923-43... 
54 | Do. 7% Int. red. 


‘} 
1! 





1957 
292 s«O#B.. Aires (Prov. “Shon pee 
= | Belgian 7%. . by aus 
Loan... 


Bulgaria 7 

'! Brasil 5% und, 1914 

294 | Do. 64% (1927) ev... 

119 || Onili 6% (1929) ......... 
|! China $% (1912)......... 


67 | Do. 5% (1915) ...... 
96}  Ozechoslovakia 8% .... 
76 anish 3 


mot 


74 || Finland 6 1923 ...... 


87 a. i eeenaiedinens 
728 | %, Ste. Bas. — 
238 | ae 6% Stab. La. . 
30 i Do. 7% te 
3% || Hungary ti qnenneentin 


oF | coed 2B (soe) 
974 | | Norwegian is 1911 .. 
35 || Peru 74% 1922 ......... 


79 || Poland 7%......0s00s000 
21 | Houma on. Us 1922 
| Swediah 5 


| 8. Paulo is th m 
% | ‘Turkish 4% Unified . 
45 || Uruguay 5% 1919 . 


| 13) 53 ‘Beri 6% 1932-57... 


1 |B ‘mgham 5% 1946-56 | 

1134 | Bristol 5% 1948-58..... 

110¢ Central Electricity Bd. 
| 5% Stk. 1950-70. 

60 || Danzig 7%...........c00e 

=| \| B. London 5% 1960-70 





108 meine 1% 1935-52...... 
104 || Sydney 53% 1954....... 
31_ || G. Western Ord. Stk 

+ | L. & N. E’st’n Def. Stk 

72 | Do. 5% Pref. Ord 

27 || Do. 5% Pref. 1955 

12% || Do. 4% 2nd Pref, Stk. 
12} || L.M.S. Ord. Stk. ........ 
17 || 4% Pref. Stk. 1923 
Sst — Pref. Stk.......... 
55 || Met. Dist. Ord. Stk.. 

9% || Southern Def. Stk .. I 
28 || Do 4 Pref. Ord. Stk.) 
74 || Do. 5% Pref. Stk... 
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LONDON ACTIVE SECURITY PRICES AND YIELD; 


Nors.—Shares with a New York quotation, or with definite American interest, Gre distinguished by italics, 


bel ow allowance is made for interest accrued since the last Where 
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[April 22, 1935 


stocks are definitely redennsti 
final date of repayment te 
ts calculated on the dividends pall be sate” 








| Br. of Montreal (slo, 
i | Bk. of N. -O. Wales £20) 
British 


13a! Chea. of India (£5)... 4 
12/- | Comel. Bk. of Aus. ye 


District A £5, £1 


64 
6h | aoree ‘en Do. B $1 fully paid...... 








60 || Ang’! ie Ord. ...... 
6/6 || Atlas Electric, #¢., £1 
9/- || Brit. Asseta Trust 5/- 
18 Debenture Corp. Stk 
84 For. Amer., &c., Def.. 
60 |' Grange Trust ............ 
‘ Guardian Investment.. 
1 Indus. & Gen. O 
318 Invest. Trust Ord....... 


296 || Metropoli t 

41 || Nineteen Twenty. t 

43 , Nineteen Twenty 

sta || Soottich Be a8 

‘sh | Stockholders favest. 
Trans-Oceanic £1 ...... 





48/6 || S. African Bw. £1...... 
S5? | Hai oot 
Coal, iron and Steel. 
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1933 } } 
Price | Price, | iss Prices ates f Price, | Price, | 
+ | Apr. | or Year 1952. t Garch a2 | Name of Security. Ape. | — ow | Yield. 
183s. | 1338. inchustve). ois | dfs | Pau. | 
High-  Low- || High-| Low- | { 
| yr bes at at ou. £ «. 4, 
ij 7); él... ; 10/3 | is i ; a 0 
s ie 38/9 | 18/9 || | 29/44) Angio-Rgyptian B&1... | 29/4) 31/3 +1/ 0 
6 | Yo) 39| 2 38/3 | 23/9 40/§, Seif | Anplo-Povuen eI | 35/74 37/6 +1/l0$, 213 0 
Pd ha 4/6 | a 6/31 5/- | —1/3 i 23/3 | 3/3 22/9 | da | Apex (Trinidad) 5/- ... 23/6 | 24/-| +6d/ 4 12 0 
25/~ | + 6 6/- ! Uy- || Attock £10 .........00000. i} 1} .. | 2 
* A 5. 23/6 mye | 26 he 04a 4/3 | 3/14) Brit.Controlled(V.T.Cta)| ‘i | 4/9 | +90 Nil 
i) “yl, U9 | 16} 1/6} ... | 70/114, 33/ 63/1 56/6} Burmah Oil £1 ......... | 56/3} 58/9, +2/6' 6 O 0 
mi) | 2 4/-| 4/-} ... | 8/8! 4/1} of 4/9 || Canadian Eagle, no par!) 5/3) 5/3)... | ws 
it 6/6 | oife | Coneew 64/4 64/44) co | 4/ 1/08) 2/6 | 1/10}| Kern ee weit = 3/104 —- _— . 
6 | | ve 9) +34 46/6%\ 16/3 || 37/6 | 29/104) Lobitos we | 32/- =| +3/-| 
ws a8, | 2/44) Done ae | 2/9 ti 1 oy | 4/9| 8/3 | S/llf| Mertcan Baple (Mex $4) | 6/6 | 6/1 +1kd 
as um yh * \ oe. Sy 6d | a 14/3 | 3/- 10/104 /6 Peants OU6L....... age ti? | 7 +uG| Pha ; 
is 8 A 3a | Do.r% ns 12/3 +e | re oot site aor lmas | 41/3 | 42/6, +1/3! 310 OF 
i ih a, Eee Eee EC NE tox po ae 
Om. Pt. i 33/5 O.C. Ord. £1 «0.22... (44) 31/3 +1/10. 
i | ‘4 1/9}| Har.@ WU.6%Om.Pt. || 2/6 (6%, 16/3 
oa | 2/ 9 | Horden Collieries ee 17/13; 17/12, ° } | j , 23/9 | 23/9 ers 
¥ ait me 18/9 | Lambert Bros.-..-... isl |e OF] S504) 18h, || BAIS | 22/6 | Aerated Bread 61 ..... L mei eel | xi 
BS "| “g- | 3/6 || Millom & Askam, 8/9 | 8/9 18/4} 1/3. | 19/3 | 15/- Allied Newspapers i... | 17/6 | 17/1} ~4ja)__ Nil 
eH i, | gia 13 eeu Con On al G3 | ed | 4/14) 2/44/ 4/8}, 3/10} Amal. Dental Def. 5/- | 4/6) 4/6, ... | 5 0 OF 
a! Y-| | Pease end £1 9/44, 9/44... 17/6 | 11/9 13st 12/- | Amal. Metal £1 ......... | 12/6 | 146; ... | #16 0 
i % | 20/98) 5/6 || Bowell Dudirye 68 seers | ooo’ 23/1h — 74d || 15/9} 9/9 | 15/3 | 13/1 Amal. Press (10/-)...... 13/14) 15/~ }+1/10h 7 6 9 
i 15. | 26/6 | 23/6 | 8. Durham mH 13 | 12/9 | —3d | 2a/9 | 19/3 | 27/- | 22/9 Army & Navy l0/-...... | 22/6 | 25/-| 42/6, 5 0 0 
we 1, 1s/- | 6/6 | Do. B Ord. £1 -.... ic. | 26/3 | 27/6 | 41/3 | 23/44, 9/44) 21/3 | 16/3. Assocd.Newspre. Df. 5/- | 15/7hx| 15)-x Tha | 8 6 9 
w 29/3 | 26/- || Staveley Coal, &o. £1... 13/1k) —T74d | 27/9 | 21/74) 29/44) 25/33 Assoc. P. Cement £1... | 25/6x' 25/6x_... 5 9 0 
31/9 | 16) 13/- || Stewarts & Lioyds £1... | 13/9 | tgs | 53/14! 78/33 62/- | Barker (John) £) ...... | 61/-| 65/-| —2/-| 413 0 
ist 1 7/llg, 13/9 || Swan, Hunter £1....... | 15/-x, 14/6x, —6d | Ser 6 |37/10}| 30/- Barry & Staines Lino... | 34/3) 35/-| +9d, 514 0 
b- hy tee 1/7})| Thomas : Rs ni? | 46a = aa | In 7 | Boot’s Pure Drag €] ... | 7) | %#{ —-23! 316 0 
“Ns | 10/9 | are ar o/ | loj- | aie 5/— | 13/-| 9/6 | Borax Deferred £1...... | 10/6 | 10/3 | —3d Nil 
wy is | 2M/ 8/3 John, Py “nh 437 || 33/3 | 21/- | 28/9 | 21/9 | Bouril Deferred £1 ...... | 23/14) 23/14 .. 5 3 6 
' | x | A ce wane t| ee | oe. | 29/3 | 19/3 | 25/6 | 23/6 | British Aluminium £1 | 24/3x Sal taal 322 oF 
4) 0D Fig wesennenpeete | . ee | 18/9 | 32/14| 29/- | British Match £1] ...... 32/6 | 33/1 47h 2 
1B 21/3" 25/14) W a - | 1oe/s | ee/4o4 | ioe sols Brit.-Am. Tobaced £1... | 93/9 | 95/- | —1/3| 4 4 3t 
a rs | i | | 11/6} 5/- 8/3 6/9 } enwewatey dk = \ vty 8/14, es sa 
\ | ' | 6% | Carreras‘ A” hee 6 1+ o 
29 | 6/9 S/- Se 10), et + 7}d i sa ai) | ant | ist Chinese Eng’g £1 ...... 22/6 | 22/6 | ... | 6 18 04 
my 1/6. |15/10}} 10/6 || Bleachers £1 ....... a | 12/6 13/1 i) | 1/6 | 4/- 10/404 5/3 , Orittall Manuftg. £1... |, 8/1} S/lb Nil 
, 1214, 18/6 | 12/- || Bradford Dyers (£1) .... 1/44) 444d 2/1 6d) 1/6 | 9d || Debenhams Sec. (5/-)... | 9d | lOjd +1gd, Nil 
| as | 8/32) Brit.Celanese Ord.{10/-) | 7/- | 1/ sd} i 22/103; 19/9 Dunlop £1 ............... 21/6 | 22/- \+6d | Nil 
ub a ws | 6/0 || Do. 7% Ist On. a y ue tea a3 ay | tt 7/0 | Elec. & Musicalind.6i | “9/-\ 8/3 | 94 Nil 
16 | 3/6 || Do. 74% 2nd ~~ a a | 25/- | Ever Ready Co. 5/- ... 28/- 28/6 +64 , 6 3 0 
“4 - 16/9 23 vee ae 7 é beers ie ae eG Fairey Aviation 10/-... | 21/- | 21/- | 415 Of 
te 359 | 51/6 | 47/9 | Coats, J.and P. (£1) ... = py j | Sale| see | GOrtl a6/— | Finlay (James) &00.£i | $6/3| 56/3 | 33 6 
| S3/- | 25/6 |) pecoovasnse? | 1/11}, Frederick Hotels 7/6... 2/6 | 2/6 | Nil 
ait Be | Been ore Sei |S | |S #8) a | | nt Gland ana” at | a" | | So 
; j O/- —s i} | c Gaumont-Brit.(10/-)... 6 - 
155 wet my iW | Fine Cotton 1 | 11/3 | 10/74) - Yd 22(108 6/2¢ 7 = Goument- Bri. (20) der) US| MS +3 3 $0 
: 17/6 | 25/1 | 24/- rk aasndne 29 | ye —¥3) on | a sont 38/9 Harrisons & Cro. Del, 47/6 | soj-| +2/6| 2 o, 0 
9; 7/9 |) Listers seascesesescess oe Harrods(B.A.) 15/- Ord. 6/3 | 6/104| +744 Ni 
mS | ds | atl 43/9 | Patone fe Bald me Bi | a5j- | 46/3 | 1/5 | ete | adie ll sere'l sare Harrods £1 ..vsssese.0 si/6| 5814, +14d) $2 0 
44 25/- 48/9 '41/10}), Snia Viscoca Lire : hal TT i 110.0 | 17/9 | 12/7%. 17/1}, 14/44 Home&ColonialStores4/-| 14/9x 14/6x} — 3d . 2 
Ms 426 58/3 44/3 | Whitworth&Mitchell€1 | 45/ / | 24/3 | 13/- | 28/1h 22/7 Imperial Airways £1... | 26/10} 26/10# ... | 2 5 
| | Electrical Manutacte. || 25/9 | 10/9 27/— | 23/9 Impersal Bots | asl esi | ‘mm. 
j f Chems ef. - { 6/: pe a 
19 15/3 20/10 16/9 | Apociated Eee. (G1) ~~ | 11/6 15/74)—1/108, 5 2 6 } ye geet Set Sowend wees th >. | tis | suis | | 4 Tot 
6 50/3 71/3 65/3 |) Path ene OA) « wrt : : | $24) $i $4 ¥ a oh | ste teh vs 
6 Callenders eccceccses } j Inter. Ni of Can. ... | ‘ a 
. is 25/44 20/1 Crompton U3) ° 0 | SF | oe on st International Tea 5/-... | 27/6 | 27/6 #0 5 9 0 
13. 5- | 13/9 | _9/1$|| English Electric £1...... +U3; Nil 29/- | 20/- | 28/9'| 27/6 | Lever {7% Oum.£1... | 28/9| 28/9/ “| 419 0 
43 34/3. 43/4) 38/9 || General Electric (£1) ... =a) 2 OF 28/14, 26/9 Bros. 18% Om"A"PL61) 27/9 | 27/9) |. , 515 0 
} W. T.) (£))... -- | 416 0 29/- | 20/- / Im. Prf.Od.(£1) 28 4 613 0 
th «4! «(6H C6 Henleys (W. (£1) | 58/3 | 54/9 Do.20% Cm. { 2H i *% 
%S 139 ' 21/6 18/1 i\ Johnson & P. £1. 510 0 | 58/ 1 - \ ag/s | 39/3 London Brick £1 ...... 49/6 | §2/-| +4 2/6 | 513 0 
us 18/S 27/9 i 25/6 , Siemens £1 Seececcesoesoee 514 3 lel a3 Hi 117/6 109/44 Lyous (J.) 0 rooms 112/6 Lys t us MH ; ; 
| S6/7%) 23¢- || 38/9 | 35/6 | Mabreand Garton} | 38/9 | 40/- | +1/3; & 5 0 
Light, &c. —— |118/9 | 85/~ | 138/9 | 117/6 . Marksand Spencer 10/- | 132/6 | 130/- | —2/6 
et! an"| ort’ | Bournemeeth 4. Posie oh 470 0] 74 32k 3 3/1 | 3x. 56 9 
f io | | T BE Bd cccuse - eee i ‘ 
3 sa9 | Sale | S079 | Caloutte lectrle £1... wo | $5 9] HS] 9) Bee US | See prothes @l | 9} aol | ND 
W3 21/3 | 4/3 | 33/14) Charing Cross Elec. £1 = | $3 Ol oral oneal anna! a4), | Pinchin Johnson 10/- | 25/74 27/6x-+2/4| 5 8 0 
#6 32/6 | 35/9 | 33/6 || City of London &)...... eee 43 : | Potash Syn- 1% Gid.| 99), 90 | ~93 715 7 
6 269 35/9 | 31/3 pea tb tk a 3 is > } 7” ss a ott dicate of > 64%, Bas. eet | 90 | 6h) 7 4 6 
ti “tt nig ‘soa Hydro- Elec. Com. Stk. ~ $4 “s | 95/3 93/6 skitt & Sons Ord. £1 , 94/6 | 94/6)... 310 0 
nd 9 | vr - || Lancashire Blectric re) ea eee ee | “ete || Beneo BB ae-eceneasnce } 16) 8/9 \ +1/3| Nil 
S}- 36/- | 50/7}| 47/- || Metro. Blectric £1....... +S) 4 0 OY ee ee sel. | 32/3 Salt Union 61.........--- | 33/9x 31/311 —2/6, 515 3 
Be 25/3 | seol, 32/7}|| Midland Counties £1 ... - | #€ 0 0) 35/9 ab 17/- | 14/- | Savoy Hotel £1 ......... ) yore | 12/6 | NA A 
PH | eae | wit Sort Mee ates - 2/6 3 3 0 || 21/3 17/9" 27/9 | 26/- oe Ord. 8 seenes 26/104 26/104 . ‘ ot 
- 62/6 | 55/- = j | Sears (J.) Ord. 5/—...... ) 
Bo 3e/6 | 34/08 Scottish Power 1...... “| 4 8 3]) 19} = asiok ist Slaters and Bodega £1. | 19/43 18/9 | —74a 6 8 0 
“4 29/7) 45)/- soit ¥ +Thd 3:14 0 || 25/- | 1h S0/-'| 46/6 Spillers Ord. £1 ......... 49/- | 50/-| +1/-| 6 0 0 
i | ™ Pas - } + 1 | “gy | Swed. sandr 100)' 43/9 eae ™_ 4 3 0 
a 18/- | Gas é Coke £1.... eee | Tate and eccsoes |, 67/6 +1/ 2 
: hel te | Imp. Stk... +3 | 516 3] soit 38/3 | 69 oF 56/6 | cilling, Thos., £1 ....... s6/3x, 56/3x,... 5 6 O 
» | 4 6 Off 62/6 | 43/6 | 51/4$) 51/ |, S/Sm) SG3x, 596 
ile 16/- | 24/- | 23/- || Newe.-on-' 4 29 27/6 | Tube Investments €1.. | 29/3 | 29/3... 
% | 190/133 |B. Metropolitan Sti ~ | 415 0} ee a ay | Turer & Newall 61 = | 243] 203) | 3 8 8 
| : | eaie Unilever 81 .........00++++ 24/3 ~ 
4% | 31 253 Cables an. + wil al pi ae eg United Dairice 61. seas 49/6 | 50)- +64 S 0 
. B Ord. Stk. — +) United eons | b 4 
2 at | TBA | Wieeles 54% Cm.Pref. Oe Sy: uit a 19108 nF Utd. Tob. (South) Ord. $3 | SItsi tas 
G” st stat | a | Suonmicsel Poets +81 meg] SR| BUS | $219 | SSM Weomeb rape Onder! 3/5| Sc/s| | 310 3 
S10} 21/5 ae 21/3 || Marconé Marine £1 .... +7 5 5 (0 | awe a 73 | 69/6 | W rere. 0r. Sf | go/- | 78/9| -1/3; 4 7 0 
| Motors | . “a | Ni 
id ~ |) Austin, 5J— ......00eeeeeee +6/103, 412 0 | Am. of 8.A.10/- | 19/3' 20/-| +94] Ni 
8 ye 1/3 | 3 ‘Birm, Seal yous ae $23, xi” |) a3 | sit | Aabanti GoldSelda(4/-)| 32) | s7/— | 42/-| 33 =” 
St 1W/9 | 13/6 |; Demnde 1f— s.sescoeseoseee +1/6| 5 6 9|| 44/6 | 23/14 33/° | jo/e | Broken Hill Prop. 8/-.. | 25/6 | 23/9 | rd Ae ot 
% MS 21/9 | 15/3 | Pond Motors $1 -..2-.... 94 | Ri ae | Me brow! ay pe le a A es ee 
/ i Motors —~) sevese — } “1 i | j wana M’ jubwa, “iP jo} 19 | +4] 7 
a as see | le aaa @  pewen +39 412 0}. Se) 38 | Sat oon Mining 68 «=; | flek | fet | 1a 8 
po +1) | 1c tds. of 5. Af. 48/- /- ap soe 
t- a aaa 263 | Mente 12%, GoaPreda ow. ; 5 4 4) 47/6 | 13/9 | 49/4 a Cons, Mines Selection 0) 10/14; 12/74, +2/- on 0 
Sl} 26 | 4/9 | 3/08)| Napier S/—.o...c..ccseeue0s +34} Nil amy 349) 15/6 | UM. | Crown Mines 10/- ...... g0/— | 186/3 +6/3) 4 1 
‘ 28/9 | 44/- BE acocsces ou as! ; : : oh : | 4 De Bese Dat. Ons sevens aan wn + +] 64 0 
4/3) | 10/- |} ol - 1} Ral BE ccccccceceeseoes 7 ] oo 6 
V4 * 10/ Singer € eeustecessssvese +1) | | ‘ 3 at “ tice ig 4. in 8 ek ae 2 : 9d ” < . 
i a . Cons. £1 ....+.++. 42 2/6 
W339 | 9/9 | 6/1041! Cunard eee +94] Nil 40/3 | 18/3 || 47/98 32/6 Teen ewand Siaré/- | jo, 18/4 — ibd _ 
R3 - 19/6 | 1 eae seecereccccoces ee 21/- | 8/14 21/0 ery Loangwa 5/- ee ia 1/6 1/9 3d Ni 
* U3 i | 2/38 ae 2/l iN London Tin 10/— ...+++ Sl H- + 104d; NE 
wy i a are 13) | ite. 15/3 Modder B 5 wo | ee) 17) 1115 0 
i- | 2/ j j * ii dl 14/- i Modder B 5/- .- eveccccece i j— 20j- J 2 s°¢ 
9/9 || 22/ Lyell £1 ...-.++++ 14/6 | 16/- | +1/6 i 
49 amy) T/i0y) 2a 13/1) 17/— | 15/1) Dewees  ousolid. §/-.- |, 4/3| 4/3, Nil 
init 49 | 12/3 | we ae) ais Bhodsn Anglo-Am.10/-) 9/6 | 11/6 | +3) Xt 
P | . 7 4 oon 
Ws’ 46 | ia | | 90 | Blo tense 88 onenno Vast} as ty) 
a 4 4 | 14 | Roan Antelope Cpr.5/- | 12/3 | 14/3 +2) oc 
sly 1S | “Francisco of Mex-10/-| g/3| 9/3. +1 Ni 
lij- ie | Siamese Tint Sf anec-- | 8/-| 8/3 +34| _ Nil e 
a). Springs Mines 61 ....-.- O/~ | 113/9; +3/9) 6 10 
19/44 on \? tien BI cosesescee | 16/3 | 11/6 +3 ns 
coves 15/— | + ' 
| 13/3 Tron ol orp. (12/6 typ) 71/6 | 82/6' +5/-| 4 4 0 
i 36/3 | Wiluna Gol ereeees als +2/6 270 





20/3 Zinc Corporation 10/- . ' 
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(Continued from page 873.) 


[April 22, 1933, 


throughout the week. German bonds ep; y 


By courtesy of the Standard Statistics Company, Inc., | rally, but there was no return of sta Joyed a sho 


of New York, we print the following index figures of 
American values calculated on closing prices (1926 = 100) : 
ceeerbeaeeiteied teats trates ie eaenneehalaceemeanmoneentannenas emai 


eeeeeeeeeee 








“50 Industrial 
Common Stocks 


9-37% | 511% [10-08% | 4-67% | 5°75% | 5°58% | 4°87% 





DAILY AVERAGE OF 50 AMERICAN ComMON STOCKS (1926 = 100). 




































































Highest | Lowest | sors | Apr.6, | Apr.7, | Apr. 8, | Apr. 10,] Apr. 11, 
of 1933 | of 1933 os | oe 3 . | 1933. | 1933. 
(Apr. 19). | (Reb ap | 2933: 1933. | 1933. | 1933 
60-2 | 42-3 | 48-7 | 50-0 | 50-6 | 51-2 | 53-1 | 63-1 
Apr. 1 Apr. 13, Apr. 14, Apr. 15, Apr. 17, Apr. 18, | Apr. 19, 
oss.” 1933. 1933. 1933. 1933. ° 1933. 1933. 
52-4 | 54:8 | . | 55:1 | 53-9 | 55°1 | 60-2 
ToTaL DEALINGS IN NEW YORE. 
Apr. 12, | Apr. 1 Apr. 15, | Apr. 17 Apr. 18, | Apr. 19, 
Tos : rtta ibss.© | i933. | 198% | 1933." 
®tock Exchange— 
Shares (Thous.) ... 750 | 1,660 960 | 1,010 | 1,430 | 5,090 
Bonds (Value 
Tbous. $) | 11,900 | 11,550 | 8,200 | 8,100 | 10,500 | 19,400 
Curb— 
Shares (Thous.) ... 127 179 106 135 148 500 





* 2 Hour Session. 





PARIS. 


The Paris Bourse reopened after the four days’ recess 
in a quiet but cheerful frame of mind. Interest was con- 
centrated at first on the mid-monthly settlement. 
Rentes were firm; Rio Tinto and Kaffirs buoyant. The 
Young Loan exhibited weakness. In mid-week the tone 
was entirely altered by the movements of the dollar. 
Internationals fell sharply and gold shares relapsed. 
Rentes had a heavy appearance and considerable un- 
loading occurred, the apparent cause being rumours that 
a new long-term Treasury bill issue would be made during 
the summer. On Thursday Rentes remained weak, but a 
marked recovery occurred among Industrials. German 
loans likewise regained a part of their recent fall. 


Apr. Apr. Apr. Apr. Apr. Apr. 

5, 18, 19, 5, 18, 19, 

933. 1933. 19353. 1933. 1933. 1933. 

ue de France 10,900 11,190 11,090 | Wagons Lite ...... 65 67 67 

t Lyonnais... 2,025 080 2,060 | Mexican Eagle ove 33 33 33 
Oana! ......... 16,415 16,615 16,550 | “Chartered” .., 69 74 72 
Réunis 170 180 Pi ane 65 77 13 

Rio Tinto ........ + .1,219 1,319 1,325 | De Beers ......... 399 417 406 
Royal Dutch ...... 14,085 14,700 14,750 | “ Johnnies” ...... 186 196 186 





BERLIN. 

Quotations were weaker all round after the holiday. 
Sentiment was adversely affected by the poor appearance 
of German bonds in London. Fixed interest stocks were 
lower. Nervousness intensified in mid-week on the news 
that America had abandoned the gold standard. Reichs- 
bank lost 4} points on Wednesday. Electric issues were 
lower, and mines and lignite shares were likewise out of 





favour. 
Apr. Apr. Apr. 
a er “pe Age, dee, 
1933. 1933. 1933. 1933. 1933. 1933. 
Relchsbank........ 1§2°00 37°80 135-60 | A. BG. seesssne - 30°00 31-10 29-a0 
Dresdner (New) ... 61-50 61-50 61-50 | Siemens & Haiske 152-50 160-25 157-80 
Sy mammal 128-75 137-25 135-25 A. K. U......... teen 37-50 36-75 36-00 
Norddeutscher Amer. 
EIRIOG sesocsociecs 22°10 21-60 20-50! (“Hapag”) ... 21-25 20-60 20-25 
AMSTERDAM. 


Prices had an erratic appearance and business was of the 
smallest proportions. Rubber shares were firm with the 
commodity, and sugar and tin shares were higher. 
Unilever N.V. was a weak feature and receded steadily 





, bility and 
generally remained irregular. Gold dion were dist ‘ 
weak. inet 

_ ai 9, 

1933. 1933. 1933, 

24 Dutch Loan 70 70 

German ..... - 4 39 40 

ewe: GF ob ie 
Netherlands Ship 

Talon cccccesees - 48 49% 49 











CAPITAL ISSUES. 


Tue week has been noteworthy for the offer of the 
Foreign Government loan in London since th 
of the ‘‘ embargo.’’ That the credit of 
Government is among the highest in Continental Europe 
is reflected in its ability to float an issue yielding no more 
than £4 13s. 3d. per cent., flat and £4 14s. 4d. per cent 
to final redemption. The loan has been sanctioned by His 
Majesty, the King of Denmark. The fact that it has algo 
been sanctioned by His Britannic Majesty’s Treasury jg 
due, presumably, to the expenditure of the whole of the 
proceeds in the United Kingdom. The bonds are a sound 
foreign security, but detailed figures of the Budgetary. 
debt, trade and productive position of Denmark, which 
are obviously relevant, are entirely lacking from the pro. 
spectus. The London and Lomond Investment Trus 
has made a debenture offer. The debentures appear to 
be highly priced for so ‘* young ”’ a trust. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Total recorded, January 1 to April 15, 1933, excluding conversions, £47,201.055. 
Total recorded, January 1 to April 15, 1933, including conversions, £91,120 602. 


first 
© IMposition 
the Danish 


National Savings Certificates. 
Net receipts, week ended April 15, 19335, £350,000. 


Nominal Conver- New First Further 


Capital. sions. Money. Payment. Liability, 
To the Public. £ £ £ é 
24° Conversion Loan, 1944-49, . 
£9,746,000 at £94 3s. 9-49% 9,746,000 ase 9,179,513 


London and Lomond Investment 
Trust, £96,750 4% deb. stk., 


3957-62, At DIG ....0.cccccccee 96,750 eee 93,847 93,847... 
Danish Government, £1,000,000 
44% reg. str. bonds, at 964%. 1,000,000 ea 965,000 50,000 915,000 
TOI cicsaccdevancsnccenisesend 11,192,750 10,588,360 143,847 915,000 
en ws Nil Nil Nil i 
fered ubscription— Total Offered for Subscription— 
st oe tet ccinding Including —_ Excluding 
Conversions. Conversions. Conversions. soniey wa 
Jan. ltodate— £ £ Whole year— £ 
BOBS sccvces 101,708,962 57,789,415 1932 ...... 2,699,684, 265t 188, 909,965 
OS iouud 147,031,465 24,646,780 | 1931 ...... 114,290,666 102,044,291 
,. —™ 65,542,521 65,212,470 1930 ...... 454,888,784 267,800,700 
ROO cscres 164,041,190 107,460,672 1929 ...... 488,765,940 285,239,400 
BED vapece 135,391,517 121,812,297 BOBS ccccce 693,100,056 369,054,075 
... oes 184,613,537 BOBS cccese ae anaes 
| oe 158,387,171 1926 ...... wah eae 
ove 83,638,688 1925 ...... oe 252,214, 4 
pean ia 56,804,718 | 1924 ...... v=» 209,526,100 
+ This figure includes £1,920,000,000 for conversion of 5% War Loan into 
34% War Loan. 
Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocks and Stocks and - 
Bonds, &c. ar Giaen, Tos . 
Jan. 1 to date— £ » omnes 
BOSE cocetovcccsccsncce 52,207,073 3,444,054 2,138,288 1,7 
1932 22,031,922 1,876,250 738,608 24,646, 


000 
70,172,800 12,883,800 5,963,400 — 188,910,00 
Tease see 6,911,859 20,296,833 102,148.28) 
230,364,800 15,824,600 22,090,100 268,273,580 
137,670,300 31,543,400 116,025,700 285,258,400 
212,817,900 45,062,600 111,177,600 369,058,108 
228,958,000 836,600 89,371,400 355,156.60 
145,180,000 39,393,200 46,209,400 250, 782, 


By Stock Exchange Introduction. 


Capital Price Dealings Cash 
Began. 








Intzoduced. vp id 

Amount previously recorded ..........+++++++++ 9,398,344 née 12,114, 
Isle of Man Government, £530,000 54% 1004 531,325 
Stk., 1953-83, at par .......c.ccccecsesseeeeeses 530,000 = —— 

es 9 

Total to date, 1933.......0:cesssereeesees 9,928, 344 cee a : 

Total to date, 1932..........scsseceeeseees 4,201,250 vs —_ 

PUBLIC OFFERS. 


i f 1933.— 
Danish Government 4} per cent. sterling loan © “ 
Offer of £1,000,000 4} per cent. registered sterling — se 
£96} per cent. The bonds are the direct obligation ir 
Danish Government. The object of the loan 1 7 Pridge 
funds to meet, in part, the cost of construction ® © eg 
between Seeland and Falster. The bonds will be operation 
on or before February 1, 1963, by the sem!-ann t reserves 
of a commutation sinking fund, but the Governmen 


the right to redeem at par on February 1, 1943, on three 
months’ notice. 
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ond Investment Trust.—Issue of £96,750 
jpoion and Tre stock, 1957-62, at 97 per cent. The 
per oy be repaid at par on June 1, 1962, but the company 
ack y in whole or part on or after June 1, 1957, on 
= TP rathe notice. The company has carried on the 
wef an investment trust since January, 1931. Profits 
sors. penture interest were : January 16, 1931, to January 
dir), £21,434; 1932-33, £34,900. The last balance sheet 
, = $153,250 of 5 per cent. debentures. The issue has 


4 been underwritten. 
STOCK EXCHANGE “ INTRODUCTIONS.” 


and Suburban Drainage Board.—Issue of £87,000 

r cent. loan, 1932, in debentures to bearer of £100 each. 

; principal will be repaid at par on May 1, 1963. The 

a have been sold by the Bank of New Zealand at £98 

= cent. Proceeds are to be used for the repayment of 

ebentures which matured in London on November 15th last. 
Auekland has an estimated population of about 217,000. 


PRIVATE PLACINGS. 


Burton, Ltd.—It is announced that £750,000 
sy meont. Ss eens debenture stock of Montague Burton, 
Lid., has been placed privately at around the present market 

ce, making, with the amount already issued, £2,750,000 
out of an authorised amount of £3,000,000. The debentures 
wan only be issued to replace mortgages of an equal amount, 
and the present placing completes the funding of all available 
mortgages redeemable in the current year. 


RESULTS OF ISSUES. 


Bowater’s Paper Mills, Ltd.—Allotment letters and letters 
of regret were posted on (Wednesday in respect of the 
£700,000 new four-and-a-half per cent. debenture stock issued 
by Bowater’s Paper Mills, Ltd., to replace the existing £750,000 
ix per cent. debentures. Existing stockholders were given 
the opportunity to convert their holdings, and holders of more 
than 80 per cent. of the old stock exercised this right. Applica- 
tions for the balance not required for conversion purposes were 
confined to share and stockholders of the company, but owing 
to the small amount of stock available and the large cash 
applications, no allotment could be made to applicants for 
less than £100, and large applications were drastically scaled 
down, the largest receiving approximately 1 per cent. 


J. Lyons and Company, Ltd.—Allotment letters in connec- 
tion with the issue by J. Lyons and Company of £1,700,000 
four per cent. first mortgage redeemable debenture stock, 
1963-73, were posted on April 13th. Shareholders who applied 
for amounts up to £100 received allotment in full, so that no 
application from a shareholder has been ruled out. The 
wale then diminishes down to four per cent. on applications 
for £500,000. As regards the public, the company regrets 
that by reason of the enormous over-subscription it was 
impossible to make any allotment on applications up to £2,000. 
Applications for £2,000 received £100. The scale then 
diminishes down to one per cent. on applications for £500,000. 


Union-Castle Mail Steamship Company, Ltd.—In connection 
with the offer recently made by the Union-Castle Mail 
Stamship Company, Ltd., to its debenture stockholders and 
preference shareholders, we are officially informed that, owing 
to the large amount of new 5 per cent. debenture stock applied 
for by present debenture stockholders in exchange for existing 
sock and to the amount of applications received from 
debenture stockholders for additional stock, the directors are 
unable to make any allotment in respect of applications from 
preference shareholders. Allotment letters have been posted 
to debenture stockholders, as well as letters of regret to 
Preference shareholders accompanied by cheques for the 
mum of their application money. 















REPAYMENTS AND CONVERSIONS. 


ait East Indies (Government of).—Notice is given that 

- outstanding bonds of the 6 per cent. Loan, 1933-63, 
ge fedeemed at par on August 15, 1933, from which date 
orc will be paid on the bonds. The bonds will be 
Bro -— pounds sterling by Hambros Bank, Ltd., and Lazard 
t Ts and Company, Ltd. The bonds when presented for 

‘ment must be accompanied by all unmatured coupons 


tad the equivalent of an missing i 
coupon will be deducted 
fum the amount of the bond. oa 


ca aber (City of).—Notice is given that the Edinburgh 
May 15, } Corporations gas annuities will be redeemed on 
by Eas” 933, at 284 years’ purchase under powers confirmed 
and Leith Corporations Gas Act, 1888. 


louth. FORTHCOMING ISSUES. 


wi-Eastern Gas —At an extraordi 
iitg of South-Eastern Gaa Corporstion, held in Locdion on 
resolutions increasing the 


April 18th, shareholders 
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capital of the Corporation from £1,000,000 to £2,000,000, by 

























































the creation of £500,000 new four-and-a-half per cent. preference 3 
shares and £500,000 new ordinary shares. 3 
A 
J. Sears and Company 5 per Cent. Debenture Stock.—Under- 7 
writing was arranged on April 19th for an issue of £1,750,000 : 
5 per cent. mortgage debenture stock at 105 per cent. for - ; x 
J. Sears and Company (True-Form Boot Company), con- % % 
trolling Freeman, Hardy and Willis. The stock will be re- ; At 
deemable by 1975 at 106 per cent. by a sinking fund or purchase 22 
in the market, commencing in 1934, the company reserving ‘ 
the right to redeem the stock at 110 per cent. prior to June 1, 
1944. Letters to the holders of the existing £1,750,000 6 per 
cent. first mortgage debenture stock, which is to be redeemed a3 
out of the issue, will be posted within the next few days, and, a 
subject to conversion right, a public issue of the stock will be a ae 
made at an early date. i is : 
Amalgamated Press.—Underwriting is being arranged for the 3 
pending issue of £2,500,000 of Amalgamated Press 44 per cent. 3 
debenture stock at par. This issue is to replace the balance of ; 
approximately £3,000,000 of 5} per cent. debentures out- 
standing. 
Ascotts Pharmacies (1933)—Underwriting being arranged i. 
for issue of ordinary and preference shares. a : 
CALLS DUE APRIL 17TH TO APRIL 29TH, 1933. = ais t 
s ; 7 ‘ a oe 
The grand total of calls falling due in April, 1933, is oa 
£7,532,445, which compares with £6,326,660 which fell due in i Y 
April, 1932. The following calls fall due from April 17th, 1933, Ri ES eg 
to April 29th, 1933, inclusive. a - 
No. of Shares "2 < SN: 
Due Date. Call. Already Paid. or Amount. £ 3 ay 
Bovril, 6% Pref. £1 Shares, at Y as 
OE ee April29 5/- 10/- + 4/9 pm. 150,000 37,500 : 
British Goodrich Rubber, 44% = 
Deb, Stock, at par (cash ap- ae 
INIT cncenieencemeensemives April 29 50% 50% £159,000 79,500 ne 
Carreras, 44°% Oum. “CC” Red. +e 
EE Ge TID based csdccccccecee April20  5/- 050 1,000,000 250,000 He 
Essex County, 34% Red. Stock, e§ 
1952-72, at 984% sees April27 434% 55% £1,000,000 485,000 ce ae 
Gaumont- British Picture, 44% # = 
Deb. Stock, at 98% ..........+. Aprill9 25% 25% £4,178,167 1,044,542 
Glen Bervie Rubber, 2s. Shares, Pgs 
Be TNA OID « eccoctsosursontpasees April30 ld. 019 850,690 3,544 ea 
Lianelly and District Electric tat We aos 
Supply, Ord. £] at 21s. 6d.... April29 7/6 5/- + 1/6 pm. 250,000 93,750 at Ree ee 
London Express Newspaper, 7% ei BK: 
Cum, Pref. £1, at 22s. 6d....... April]8 7/6 7/6+2/6pm. 354,756 133,033 ar 
London Power, 4% Red. Deb. ' ‘ x 
Stock, at 1019% .......0000.000 April 28 50% 514% £1,000,000 500,000 ie : a 
Northern Rhodesia Govt., 34% e 
Insc. Stock, 1955-65, at 98% April25 53% 45% £800,000 424,000 ‘ 
Threlfall’s Brewery, 4% lst 
Mt. Deb. Stock, at 92% ...... April 29 25% 35% £135,000 33,750 oa § a: 
Trinidad (Govt. of), 34% Insc. ; 3 s 
Stock, 1958-68, at 98}%...... April 30 40% 5% £1,035,000 414,000 a a 
Tussaud's (Madame), 5% Ist Mt. es = 
Deb. Stock, at 99% (cash ap- R . . 3 = 
ENED. Sincensdcrsutredseseencs April 22 94% 5% £42,477 39,928 Se 
West Riding of Yorkshire (Co. ee as 
Council of), 34% Red. Stock, ; Se kg 
1950-70, at 99% ...ccceeereeeee April 20 80% 19% £1,000,000 800,000 2.38 ; 
LONDON NEW ISSUE PRICES. : ; 
1 % “ 4 ; 
: ‘ Issue | Amt. Price, Price, See, ee 
Stock or Share. | price. | paid. | April 5, 1933. | April 19, 19353. ae 
a= : 
omen 4 
Alliance Property 5% Debs..........:0++ | 100 25 34-25 dis | 34-3} dis - : 
Do. 7% Cum. Pref. £1 .........:000000 | £1 lo/- | 2/6-1/6 dis | 2/3-1/3 dis 4 
Allied Newspapers 5% Debs, ............ | 102 | 25 2¢-23 pm 2¢-2} pm 
Anglo-Australian Gold ............0:eese0e 5/- | 2/- 2/—1/6 dis 1/104~1/44 dis ; 
Austin Motor 5% Deb...............ceeeeeee 100 »D 5-6 pm 6-7 pm ‘: 4 
Australia 4%, 1955-70. ....--.0.-s20--e00e0s 1100 |Fypd| 1)-1¢ pm 1014-1018 : i 
Barnsley Corporation 34% Stk., 1953-63 98 | Fypd| 1004-1004 1018- 101% 4 
Bowater's Mersey Mills 54% Pref. ...... 25/- | Fy pd 21/—21/6 21 5~21/9 
British Pepper and Spice Ord. £1 ....... £1 10/- 8/3-9/3 &/6-9/6 
Burton (M.) 5% Debs. ........ccceseeeeees aw on 102-103 1014-1024 | 
Do.” (2nd ise).e....ccecceeceeeeeees a is 102-105 | 1014-1024 Ps 
Do. 6% “A” Pref.. 20/- |Fypd| 20/—20/3 | 20/3-20/9 4 
Carreras 44% Cum. Pref. ... £1 | “5/— | 1/7$-1/104 pm | 1/194-2/14 pm 
Costain (R.) Ord. ......+.--0++ £1 |Fypd ns 22 3. = ; Be: 
SG STIL, sicnmtnesenncspennsens £1 | Fy pd oe 21/3-22/- 
Daily Mirror 5% Debs. ..........ccssseesses |} 101 | 40 2-2) pm 1j-2 pin ‘7 
Daily Sketch & Sunday Gphe. 5% Deb. | 100 Fy pd 24-2} pm Ra = 
Derwent Valley Water 33%, 1953-63... | 994 | 19} 2-2} pm i-24 pm 
Essex County 34%, 1952-72 ......200-005 |} 98 | 72 yt pm > i 4 
Do. 34%, 1952-72,“ A"..... | 102 5 rt. 5 ais 
Ganmont-British 44% Deb. ........00-++ | 98 50 3~2¢ dis 1014-1012 
Grimsby 34%, 1962-72 ...ccceeceeeeeeeee w+ |Fypd] 1008-1008 019-1013 
78 fos 2: a 49/6-50/6 
Hendon Elecrric New Ord. .....-.++++0+++ aie 6-1/9 
Ismay (J.) and Sons Ord. 1/-.........+-++- 1/- Py pd . 
Do. 64% Cum. Pref. £1 £1 10/- on an 3 Sy a 
Kelly's Directories, 5% Deb. ..........++ | 101 | 50 22-23 pm ‘ > Pe 
Kent County 34%, 1963 .-....-.0ecerereeee 102 5 190 -20/3 21/6-22/- 
Tiasen 8% Pref. £1.......ccceeceeeeeeereeees 23/- |Fypd| 219 2e9 |S iéd pm 
Lianelly Blectric Ord. £1 .............00+++ 21/6 | 6/6 | 4d-44d pm = 
y 4 Q Fy pd| 102-1028 1024-1025 
London (Corporation of) 34%, 1985-93 | - | FY! d t — 105$-106¢ 
London Power 4% Deb. ..........+0+++++ Old} -- 1053-106 | Som 
Lyons (J.) 4% Debs. ......0+.-eceseeeererres 104 4 “eat +i pm 
Middlesbrough 34%, 1953-73. ....-.-+-++. 99) | 19) ) (Fal 28-28 pm 
Northern Rhodesia 34%, 1955-65.....-.- 98 | 45 24-28 pm | it Es 
P. & 0. 49% Dedu.....c-ceccecccereceeenseees 100 | 20 i _ bo. 100 
Perak River Hydro Electric 4% Deb.... |i | 30 aoe 24-28 pm 
Powell Duff % ener seccereacences 
Savory and Moore 5% Debs. ....--.-. | 100 | 10 | $4pm | 58 pe, 
a ea || nieaas | zak-aas 
Stoke-on-Trent 34%, 1963-63......----0++ -... |Fypa| 1004-1008 ere 
Swears and Wells 6% Debs. ....--.+-+++++ - Fy pe of of pm 24-28 pm 
Trinidad 34%, 1958-680 | BOE | ® 23) 22/6 22/2216 
Tunnel Portland Cement 54% F 14-18 pm 1004-101 
Ulster 34%, 1943. ..--ve-coresvessonereeseees 994 | Fy pd ao 
Union Castle Mail Steam 5% Debs......- ~~ Fypa| 1h-idt le-lt 
Mi ATOOS eoececeseseeee 4 ee 
W. Riding, Yorks., 34%, 1950-10.......- 99 | 1 24-28 pm 1f-2P 
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COMPANY MEETINGS, &c. 


OOREGUM GOLD MINING COMPANY OF INDIA, 
LIMITED. 


INTERESTING DEVELOPMENTS AT DEPTH. 


The ordinary general meeting of the Ooregum Gold Mining 
Company of India, Limited, was held, on the 20th instant, at 
Southern House, Cannon Street, London. 

The Hon. Lionel Holland, chairman of the company, who 
presided, said that in accordance with the mining programme 
foreshadowed at the last meeting, 138,700 tons of ore, or 3,605 
more than in the preceding year, had been mined and milled, but, 
in view of the lower grade of quartz, the gold returned from the ore 
milled was 8,767 oz. less at 40,468 oz.; 11,303 oz. had been won 
from 257,300 tons of dumps, and the total revenue, after deducting 
royalty and refining charges, was £288,850. Expenditure, although 
less per ton, had exceeded the total for 1931 by just over £8,000 
at £262,241. Not only had there been an increase in stoping and 
development footage, but there had been necessary though 
advantageous expenditure for the future security of the mine 
workings. 

The resulting balance of working profit was £26,609, and, with 
the balance brought forward, there was available £50,667. After 
providing the fixed dividend of 1s. on the preference shares, it was 
proposed to pay 6d. on the ordinary shares with the consequential 
extra 6d. on the preference shares, leaving over £7,000 to go 
forward. 

With regard to the negotiations for the renewal of the mining 
leases, which had seven years still to run, it was to be hoped a 
conclusion would be reached in the current year as the company’s 
mining policy in the immediate future must depend on whether 
the terms offered them would admit of any deposits discovered 
at depth being profitably exploited; the terms of the present 
lease had been fixed when the mine was at the high tide of its 
prosperity—mining rich ore at horizons of moderate depth; 
moreover, obligations had since been imposed in the Mysore State 
in the form of income tax and sur-tax, and it was reasonable to! 


claim that the terms for renewal should be modified to meet the. 


altered conditions. | 


As to the position at the mine, the reserves of ore at 162,187 tons 
were 11,000 tons down, but there were also 109,000 tons of lower 
grade ore which could be mined profitably at the existing price of 
gold, and it would be the board’s policy to continue milling some 
of that lower grade ore monthly so long as the price of gold was 
maintained; there were also untreated tailings which should 
last another eighteen months at the present rate of handling. 

Mr Kenneth Taylor, representing the managers, Messrs. John 
Taylor and Sons, in reviewing the operations of the year, said that 
the amount of development work had been considerably increased, 
the footage accomplished being 7,753 feet, or an increase of 2,391 
feet. The main objectives had been firstly to explore the property 
from end to end at the 76th horizon, and secondly to deepen the 
main shafts and commence the necessary winzes in preparation 
for developing below the 76th horizon. At the 76th level a total 
length of 3,036 feet had been driven, ef which 889 feet had been 
on quartz, 184 feet averaging 23 inches in width and 24-8 dwts. 
in value, and 705 feet averaging 20-4 inches in width and 6-45 
dwts. in value. 

During last year a discovery had been made in the 70th level of 
the Champion Reef property adjoining this company’s south 
boundary which was of much interest to them. A programme 
for testing that lode in the southern part of their own mine had 
been commenced. Not sufficient was as yet known to form an 
opinion as to its value, but it was a new and interesting discovery 
which might prove of considerable importance. In the present 
year they would push on with development as rapidly as possible 
particularly on the most interesting discovery to which he had 
just referred, and they would continue to mine a proportion of ore 
from areas outside the estimated ore reserves which had been 
made payable by the high price of gold, until an improvement in 

the results of development work reflected itself in the estimates 
of reserves. 


The report and accounts were unanimously adopted. 
Seseneannensnnannnapeneeinunsnnennendpunanotnuemnnesenysnysanennnthmnsmmneens A Sneha, 
ee nanan ene, 


Orders for the publication in these columns of the 


reports of Company Meetings should be addressed to the 
Reporting Manager of Tak Economist, 8, Bouverie Street, 
Fleet Street, London, E.C.4. 
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Government Acturng, &e. 


MATIONAL ACCOUNTS. 


The total re revenue for the week end i 
amounted to ne ee o - expenditure sf atisq is 
- : b ’ WW 
decrease in Exchequer Balances of £62,143, the punt = 
week, as shown below, increased the National Debt by £2,759 099 
to approximately £7,819 millions. =m 


(000’s omitted.) 


. & 
Bank of England Advances... + ‘ 
24% Conversion Loan Treen Batt Advan. * a 


Na! Treasury Bonds Repai * 
P.O. and Telegraph Money” — 3 
Interest on Exchequer Bonds... ~ + 


eeeterses 


Savings Certificates.. 





+ 20,340 


A complete analysis of the National Debt on 
printed in the Economist of April 8, 1933. 


es 


— 1s 
March 31, 1933, we 


Total Receipts into the Exchequer. 
-__———— 


BEVENUE. April 1, 








April 1, Week ¥ 
1933, to 1932, to ended ou 
April 15, | April 16, | April 15, April 16, 
1933. 1932. 1933. 1932, 
ORDINARY REVENUE. £ £ ibs 
Inland Revenue— 
FMOOES TES. ..cvcescoccsccecosocescvecececccese 9,262,000! 10,492,000! 1,555,000! 1,547 
Sur-tax, including Arrears of Super-Tax | 2,070,000| 2,550,000| 690.000) "sso 
Batata, 610.5, DUUEED 20s -ccedoesececeoseerocece 3,050,000] 2,820,000) 1,190,000) 1,180,000 
I Migr tte aieteataninete galas 270,000} 160,000) 170,000] 160.009 
Excess Profits Duty and Corporation | 
Profits Tax ...... drevcccepsccecccoocccotooes ee 2 | : 
Land Tax and Mineral Rights Duty..... 30,000 30,000! : 
abana <a ktaiidnasegs imate 
Total Inland Revenue. ...........-00+++ 14,682,000} 16,052,000) 5,605,000) 3,417,000 
Customs and Excise— ae J 
I titanate cictiaahintaan 6,710,000} 6,538,000) 2,942,000) 2,509,000 
INN Wiic celentincensantcagnceibidoeeetaminnetes 1,868,000] 2,620,000! 1,007,000} 1,620,000 
Total Customs and Excise......0-+++. 8,578,000] 9,158,000] 3,949,000) 4,123,000 


Motor Vehicle Duties (Exchequer Share).. | 1,603,000] 1,150,900} 1,004,000] _ 383,000 
Post Office (Net Receipt) 























700,000} 850,000} 550,000! 550,000 
CPR RIED: cnctoascncdewccccseseves ote oe ee - 
Receipts from Sundry Loans .... 486,762; 868,226)... | 14,158 
Miscellaneous Receipts ...........c.sssssessees 762,758 346,142) 57,342) 345,225 
Total Ordinary Revenue.........-.-+-+- 26,812,520) 28,424,368) 9,165,342) 8,858,381 
SELF-BALANCING REVENUE. 
Bes Die R ic ccarcocenesencapcconenconstascongnoeses 1,400,000} 1,400,000, 450,000) 450,000 
Motor Vehicle Duties apportioned to Road | | 
PED Sccicedicgbnallishonnbicditentichbedieds 1,110,000} 1,458,000} 90,000} 658,000 
Total Self-Balancing Revenue ......... 2,510,000] 2,858,000| 540,000) 1,108,000 
i adalat ith itll lta 29,522,520) 31,282,368) 9,705,342] 9,946,381 
' i 
i a ta Il Nt i cece 
Total Issues out of the Exchequer 
to meet payments. 
Ne 
EXPENDITURE. april, | Apeit, | Week | Week 
1933, to | 1952, to | ended | ender 
April 15, | April 16, | April 15, | April 16, 
1933. 1932. 1933. | 1952 
ORDINARY EXPENDITURE. £ | ‘4 

ae ete ta 24,614,129) 4,646,271) 7,155,606 

Payments to Northern Ireland Exchequer = 6,000). 

Other Consolidated Fund Services ......... 212,705) | 
Total .....ccressoorrssresersenesescsrecsssonee 24,826,834) 4,652,271) 7,155,636 
“Cael Sasbetean : _ raat ae 19,850,000 1,335,000} 7,700,000 

44,676,834)11,987,271) 14,855,626 
Total Ordinary Expenditure ........... 676,854) ———— 

ee a 1,400,000] 450,000) 450.00 

Sie Wii cecscddiccchocnchadiditvcctitiobocdiin’ 1,458,000] 90,000) — 
Total Self-Balancing Expenditure. 2,510,000] 2,858,000} 540,000} 1,108,000 
Total Ordinary and Self-Balancing 

PRRNERIEND cocccnqpebocceqnecosneqnsenes 41,087,470} 47,534,854 12,527,271)15.961808 
75,000 
New Sinking Fund (1928) ........-0---ereeee+ 218,960} 1,165,318 :: 





——— ola 527 271116,436:626 
Total (including New Sinking Fund), | 41,306,430] 48,700,152 12,527,271 16, 


The aggregate revenue and expenditure to April 15, 1933, is 
shown below :— 


Frvanctat Year, 1933-34, Apri. Ist to Arai 15TH, i. 


(000’s omitted.) : 

—— AES, nn eae ~ 2685 
seat reeeeueereeee 29 | Decenane balan oven _ 88S 
38,796 
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spril 22, 1933.] 


THE ECONOMIST. 


en eS 


POSITION THE FLOATING DEBT. Movement 
ae 16, °32. Mar. 31, °33. Apr. 15, °33. A 

vances Out- . + Oday . r. 15, '33. 
gaps snd Means Ad £ £ £ ‘ : 


goie— England..... 4,250,000 ‘on 12,250,000 +12,250,000 

by Bask of 91,675,000 34,550,000 32°400'000 ~ € 100mm 
presets outatanding.......-+ 612,545,000 775,905,000® 768,440,000° — 875,000 
spat Pating Debt wr eevevee 638,270,000 810,455,000 813,090,000 + 5,275,000 


£3,000 the proceeds of which were not carried to the Exchequer 
nite period of the accounts 





rezASUE BILLS AND 2}% CONVERSION LOAN 1944-49 
. BY PUBLIC TENDER. 


ders £50,000,000 in Treasury Bills and 2}% Conversion 
T en were opened on April 13, 1933, and the total 
Lose t applied for was £62,001,000. Tenders were accepted for 
s200 bills at three months, dated Tuesday to Saturday at 
Tre Bd. about 79 per cent., and above in full. Tenders for 
i Loan at £94 3s. 6d., and above in full. The amount 
gljotted was £38,000,000 in Treasury Bills and £9,746,000 in 

. . The following table shows the weekly record 
jor the past three months, also at various dates. 


























tO a 
Amount Total Amount Average 
Date. Offered. Allotted. Rate %. 
£ £ & £s 4 
40, 50,320,000 000, 5 8 4 
45,000,000 61,860,000 43,950,000 2 3 3-73 
45,000,000 59,945,000 45,000, 0 16 11-82 
55,000,000 | 100,325,000 50,000,000 0 16 11-24 
50,000,000 93,240,000 019 4-35 
45,000,000 73,830,000 45,000,000 0 16 10-84 
40,000,000 72,875,000 A 014 0-2 
5,000,000 90,290,000 45,000,000 017 2-84 
45,000,000 80,335,000 45,000,000 014 5-59 
5,000,000 67,120,000 45,000, O11 4-39 
45,000,000 71,100,000 45,000,000 010 1:5 
— $tioo0'000 |e) 0 6 1-37 
’ 7 a P 
Nesonpeo | roarsaooy| Season lpe 3% 
9 a “78 
se eeam | camaont| Ste (oe ee 
a . 
resenene | serene) ,caeeees (BM 3 ST, 
a . 
150,000,000 | 62,001,0005 | “g'r46\000 |(b)94 3 9-49 
+ In 24% Conversion Loan 1944-49 and 
(e) a Bills. (6) In Conversion 
NATIONAL SAVINGS CERTIFICATES. 
‘ No. of 
Total Sales of Savings Certificates. Certificates. | Value, 
£ 
Week ended April 1, 1933 ..... 1,156,089 924,871 
Feb. 1916, to April 1, 1933 1,135,717,572 894,307,539 








At the end of January, 1933, the amount remaining to the 
Sue investors in Savings Certificates, excluding interest, was 
5,202. 








Che Bankers’ Gasette. 








BANK OF ENGLAND. 
Return for week ended Wednesday, April 12, 1933. 


£ £ 
Sotes Iagned :— Government Debt ...........-+-. 11,015,100 
Tn Circulation ............cssssss 376,370,433 | Other Government Securities. 236,578,686 
In Banking Department ...... 62,140,539 | Other Securities.............. vee 8,748,451 
ST ccnssntennnaes 657,763 
Amount of Fiduciary Issue ... 260,000,000 
Gold Coin and Bullion ......... 178,510,972 
438,510,972 438,510,972 
BANEING DEPARTMENT. 
road £ £ 
peeietors Capital ..........s000 14,553,000 | Government Securities ......... 68,859,505 
ble Depositas tte eeseecesscesenes 3,099,280 | Other Securities :— 
Other ime" 17,971,689 Discounts 
Bankers ......., £88,663,327 Genatinee . £15°929° 304 
Other Accounts £35,095,269 ue ee £15,929,304 arse 
t 758,596 | Notes........ccccccceresceseeseseces J 
Dey and other Bills ............ oes | Gell and Giver Geta. 825,512 
£159,386,957 £159,386,957 


* Induding Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Return for week ended Wednesday, April 19, 1933. 
Sa nt ISSUE DEPARTMENT. 
i, ateulation..... 


£ £ 
is -see 376,122,995 | Government Debt ............... 11,015,100 
Banking Department... 67,840,900 | Other Government Securities... 236, 
Securities 


£443,963,895 








Advances... . 
Bankers -...... 103,975,618 fcanthien. 1LASRoO 
Other Accounts 36,013,751 ——— 23,661,762 
memes BUD OOO. SOD F Wetti.c..ccccecccscccccececccocececocs 67,840,900 
1-Day and other Bills ......... 3,432 | Gold and Silver Coin ............ 871,052 
£167,574,841 £167,574,841 


® Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 














Both De Amount, Inc. or Dec. on | Inc. or Dec. on 

partmenta. Apr. 19, 1933.| Last Week, Last Year. 
ene 

; j £ £ £ 
Note circulation Sinai irechaniteigaiainiepanianatyscual 376,122,995 — 247,438 + 21,851,838 
Public deposits paleisddiebadiescttcasdaceed 9,912,351 — 8,059,338 + 763,336 
Bankers’ deposits ..................csc0e. 103,975,618 + 15,312,291 + 31,135,961 
OCP GOPORES 2.0.0... ccerercccsesscseees 36,013,751 + 918,482 + 1,428,544 
Seven-day bills coressccnncecereeeeeeeseses 3,432 - 960 + 1,568 
Total, outside liabilities ............... 526,028,147 + 7,923,037 + 55,181,247 
CBRE BIG BORG cn cccceccocceccocccceses 17,669,689 + 17,409 , 822 
Government debt and securities 322,936,435 + 6,483,144 + 45,654,794 
Discounts and advances ............... 11,829,557 | + 197,460 | + ‘631,712 
Other SOCUTIES ......00000eereneserecerees 20,448,936 — 4,228,819 — 54,320,322 
Silver coin in issue department ...... 3,647,961 _ 9,802 - 169,546 
Coin and bullion (bank’s reserve) ... 184,834,947 + 5,498,463 + 63,405,431 
Reserve of notes and coin in banking 
GEPOTtMEME....serervececcccecesceserenes 68,711,952 + 5,745,901 + 26,553,593 
Proportion of reserve to outside lia |}—————_____|—___ " ns 
bilities— 
(a) Banking Department only 
(‘ proportion "") ............ 458% + 19° + 9 
(®) Gold stocks to deposits and ee = — 
notes (“* reserve ratio ”’)... 354% + % + 94% 








(000’s omitted.) 





Issue Department. Banking Department. 


Gold in or laa ¢ 























Date Notes | Circula | Public | Bankers’ | Other = a 
Issued. tion. Deposits. | Deposits. | Deposits. _— 

1933. £ £ £ £ £ £ % 

Mar.15 | 441,402 | 363,816 21,268 | 106,146 33,886 6,448 in 2 

» 22 | 444,632 | 364,331 29,026 84,945 34,218 3,230 in 2 

“~<a 446,839 | 367,112 21,244 92,838 34,966 2,207 in 2 

Apr. 5 | 436,533 | 371,669 14,083 | 109,599 34,495 4,693 in 2 

» 12 | 438,511 | 376,370 17,972 88,663 35,095 1,978 in 2 

» 19 | 443,964 | 376,123 9,912 | 103,976 36,014 5.453in | 2 

(000’s omitted.) 
Issue Department. | Both Depts. Banking Department. 

Date. Govt. Other Sa, ae al Other | Reserve and 
Debt and | Securi- i Reserve | Securl- | ivan. | Securi- | the “ Pro- 
Securities.| ties. | “4 SSwrv? | ties. ties. | portion.” 

en 

1933. £ £ £ % £ £ oot. s % 

Mar. 15| 259,470 | 11,886 | 167,135 | 31%} 71,910 | 11,779 | 17,532 | 78,319 \48% 

v» 22| 260,783 | 10,578 | 170,375 | 30g| 55,718 | 11,787 | 17,879 | 81,044 |5448 

»» 29) 260,889 | 10,476 | 172,688 | 334) 57,738 | 11,770 | 17,211 | 80,577 (54 

Apr. 5| 247,333 | 9,024 | 177,360 | 3348} 82,980 | 11,649 | 15,517 | 65,691 /41¢ 

vw 12) 247,594 | 8,748 | 179,336 | 34$ | 68,860 | 11,632 | 15,929 | 62,966 [44 

vo 19\ 247,735 | 8,617 (184,835 | 35¢ | 75,201 | 11,830 | 11,832 | 68,712 \45 





BANKERS’ CLEARING RETURNS (000’s omitted.) 






































| Town. Metropolitan.| Country. | Total. 
1933. £ £ | £ 
January 2 to April 5 ...........-+6. 7,451,878 450,813 734,876 8,637,567 
Week ended April 12............... 579,245 32,240 55,118 666,603 
Week ended April 19............... 331,144 22,401 38,464 392,009 
Total to date, 1933 .... a 8,362,267 505,454 828,458 9,696,179 
Total to a GSS cccvccrcercccceee 7,774,120 —— er 2a ae 
+ 588,147 + + . | of 
Increase or decrease in 1935 soo = 76% | = 0:02% |= 08% |= 6:5 
tal f 1932.0cc00c--..----- | 27,833,633 | 1,610,407 | 2,667,919 | 32,111,959 
Total for om 1931 31,815,808 1,667,852 2,752,209 | 36,235,869 
— 3,982,175 | — 57,445 | — 84,290 | - 4,123,910 
Increase or decrease in 1932 eh = 125% | = 3:4% | = 3:0% | = 11:3% 
PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 
wregate 
Week ended Month of March 
cme 1 te 
Agel 38. April 15. 


i | | 
Inc. or 
1932. | 1933. | 1932. | 1935. | Dee. 1932. | 193 









% 

+ 7-7 

— 2-7 

+ 0-9 

+ 3-9 

— 0:2 

- 01 

= 0-7 

MANCHESTER ...... | 9,152 7 et 
ASTLE soveeeee — + 14 
oeenaM..... + 53 


SHEFFIELD ......... | 651 


___Totelaveceseeevreeors | 29,296 | 24,865 | 106,269 | 107,680 | Ono 
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OVERSEAS BANK RETURNS. 


OES. — Fae feled when of Go Rast eau 
September 10; Dan March 11; 
Cansdian Banks in & 


Bank of t, A 
Seeden Bares 


Federal Reserve nda Sy = 
sm bt te cones 


Netherlands, in April 
Norway, Denmar k, Roumanis, Poland in April 15. 


Apr. 21, | Mar. 22, ; Mar.29,; Apr. 5, | Apr. 12, 
a RESOURCES. 1932. 1933. 1933. 1933. f933. 
Gold beld exclusively against 
Federal Reserve na. oe 2,563,440 | 2,616,010) 2,651,880 | 2,664,220 
Total gold reserve ........... -- | 3,023,730 | 3,192,320 | 3,236,770} 3,278,840 | 3,315,450 
Reserves other than ese ee 178,890 205,230; 209,580 213,830 
Total bills discounted......... 564,520 670,870 545,110) 436,180 428,460 
Bills bought in open — 48,550 352,310 310,230} 285,970 246,960 
Total bills on hand............ on 1,023,180 855,340} 722,150 675,420 
Total U.S. Govt. securities . - | 1,078,130 | 1,864,390 | 1,838,370) 1,837,370 | 1,837,180 
Total bills and securities . 1,695,700 | 2,892,960 | 2,699,120) 2,565,060 | 2,518,140 
Total resources................+. 5,512,540 | 6,966,150 | 6,749,820) 6,625,520 | 6,611,030 
tet LIABILITIES. . 
F Reserve notes in 
actual circulation............ 2,544,760 | 3,916,340 | 3,747,630) 3,644,140 | 3,547,280 
its—Memberbank—re- 
. END decncceesnctess 1,978,640 | 1,917,620 | 1,987,310} 1, = 730 | 2,096,080 
Government d BB ccccevese 111,470 72,290 5,600 34,990 
Total deposita..............+00+ 2, 131,370 2,154,850 | 2,203,150) 2, 196,080 2,273,730 
Oapital paid in and surplus... 414,800 428,390 428,240 28,220 428,230 
Total liabilities.................. 5,512,540 | 6,966,150 | 6,749,820) 6, 625,520 6,611,030 
Ratio of total reserves to 
deposit and —— 
Reserve note liabilities 
ee ciiencte 69°2% | 55-5% 57°8% | 59°7% | 60°6% 
WEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted) , 
Apr. 21 Mar. 22, | Mar. 29,/ Apr. 5, Apr. 12, 
1932. | 1933. 1933. 1933. 1933. 
Total gold reserves ............ 932,780 818,080 865,320) 914,240 933,640 
Total bills discounted......... 107,810 248,520 170,560; 115,610 121,580 
Bills bought in open market 14,360 64,130 51,980 59,950 40,000 
Total U.S. Govt. securities... 496,850 625,410 700,410; 725,410 725,370 
Tota! bills and securities .... 621,960 942,920 927,790) 905,890 891,870 
Deposite—Memberbank—re- 
serve account ............... 874,290 764,250 890,440; 897,810 985,760 
Ratio of total res. to dep. and 
Federal Res. note liabili- 
ties combined ............... 64°8% 50°4% 52-2% | 54-4% 55:°3% 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
Mar. 10,; Mar. 17, 
1933. 1933 





ASSETS. 





32. b > 1933. 1933. 
Gold coin and bullion ......... | 6,719 | 10,532 |11,035 | 11,000 10, 998 10,641 
Subsidiary coin ...............+. 463 538 542 547 555 556 
Bille discounted: Domestic 
= Union Govt. 

IS -cutepiaanatieertbontnatetbie 2,117 1,078 1,041 1,041 815 816 
Bills discounted : Foreign.... 53 |12,661 | 13,850 | 13,754 [14,437 | 14,817 
Imvestamemts........000cscccccccees 1,630 1,850 2,025 2,025 2,249 2,225 

LIABILITIES. 

Cc ciatictntncccen 1,000 1,000 1,000 1,000 1,000 1,000 
ETE GE” crcccccccccece 802 9 9 9 9 9 
Notes in circulation .. 7,443 8,622 8,132 8,171 9,847 9,122 
Government deposits . 1,053 1,187 1,657 1,920 1,368 1,050 
Bankers’ deposite............... 3,971 | 17,631 | 19,765 | 19,091 | 19,690 | 20,030 
Ratio of cash reserves to 

liabilities to public........... 54-5% | 38-7% | 37°7% | 37-°7% | 35-8% | 34-:9% 


Apr 8, 
19 


namely, £792,916, has been written off 


*In accordance with Financial Ad‘ustments Act, 1932, balance of Exchange Loss 
Reserve, 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 

















THE ECONOMIST. 


in the Econom 


Mar. 24. [ ae 


‘Lithuania, Chile 
U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


Apr. 7, 





Mar. 25, | Feb. 24, | Mar. 3, | Mar. 10, ;Mar. 17, | Mar. 24, 
ASSETS. 1932. 1933 1933. 1933. 1933. 1933. 
Total securities......... 18,36,01 | 36,61,91 78 | 35,08,02 | 35,84,65 | 38,47,62 
rihaginenqenty 9,43,79 | 6,29,60 | 6,45,68 | 6,32,18 | 6.36.07 | 3.60.23 
Oash credits ............ 25,03,98 | 18,86,29 | 17,97,52 | 18,25,68 | 18,00,11 | 18.43.72 
Inland bills ........... +} 5,93,04 | 2,96,25 | 2,27,93 | 263,21 | 2,40,11 | 2.58.37 
Foreign bills ............ 28,40 29,15 25,17 22,8 28,36 33, 
Dead stock ........0.... 2,69,18 | 261,53 | 261,54! 261,59 2.61.61 | 2,61.62 
Bai. with other banks ; 55,94 15.28 . ae a 38,47 59,48 26,86 
coaihieielaiedanaaid .72,78 | 23,35, , 7 
seen ,01,76 | 21,40,97 | 23,88,44 
Capital paid up ........ 5,62,50 | §,62,50 | 5,62,50 | 5,62,50 | $,62,50 | 5,62,50 
sestiamemnenseants 517,50 | 617,50 | §.17,50| 517.50} 5.17.50 
Total deposits ......... 68,54,71 | 79.72.30 | 82,82,16 | $3,20,18 | 83.04.94 | 81.70.87 
The above ae £ £ £ i £ £ £ 
Deposits in on 2,159 1,718 1,717 2,020 2.129 1,956 
Mvaman in London 1,880 1,831 7 
ohbregen ta Lenten 1,821 1,895 1,861 1,870 
Banks in London .. 417 lls 93 292 449 204 
BANK OF FRANCE.—In francs (000's omitted). 
Apr. 15, | Mar. 24, |) Mar. 31, ) Apr. 
aoe 77 065.206 octets 80,4081 | 185. “is. 
sseinesntiiaieialidicdes ,065, 408, , 
Q wi ; 08,863 80,412,053 | 81,079,983 
it eposite ...... 408,306 | 2,405,679) 2,405,752 | 2,353,309 | 2. 
Fy Dls B soneneene a.143,758 1,980,82 $ 24 1,970,519 | 1:969/682 128 see 
Aaranon B eererece ; 5,352,463 | 3,520,034 | 3,513.68] 
‘o the State ........ | 3,200.000 3,200,000 | 3,200.000 | 3,200,000 
Other advances ... | 2,808,121 635,327 , 
nan ek 2,655,327) 2,714,238 | 2,708,737 2,684,563 
Sinking Fund Dept. | 6,880,527 629,428 
ener ata ee 6,629, 6,620,628 | 6,607,828 | 6,607,828 
ing 4.—-t 5,583,980 | 5,867,761! 6,601,326 5,914,253 5,743,667 
Notes in circulation... | 81,827,134 | 84,233,030) 86,096,355 | 85.3 
Public deposite......... | 3,143,562 | 2,159,578] 2.235.253 aie ere yey 
Private iad 24,307,736 | 18,803,198) 16,621,961 | 16,560.542 | 17°354'526 
Other liabilities ..... 2,504,984 ' 2,373,315! 2,320,193 | 2,546,851 | 2°372'716 
Sen OE | SS TS TIE 
THE REICHSBANK.—In Reichsmarks (000's omitted) 
Apr. 15, Mar, 3), Apr. 7, Apr. 
ASSETS. 1932. 1933. 1853. 1933.” 
BaOE .nnresccroorerorcsoceecoses sereeseesoveocecs 859,786 738,645 645,761 421,363 
Of which deposited abroad 73,489 64,049 65,025 18,548 
Reserve in foreign currencies ., 128,006 96,961 | 109, 108,369 
Bills of exchange and cheques 3,025,609 | 2,815,095 2,859,327 | 3,028,291 
Silver and other coin ........... ace 221,178 | 176,479 | 200.226 | 205,649 
Notes of other German banks ..... 8,854 2,836 8,086 9,855 
RES ininie —— ecscnceccdoccenes: ences 99,135 210,328 72,719 72,112 
Coserescerecccesseccososces: = 361,561 401,317 8,330 318,503 
Other assets ..........rereesereesensesereenes 929,168 | 689,726 567,669 7 
hare capital ...........cccccsersesesesecseces 1 150,000 1 50,000 
DRGIBUES, eccddasecrccnccsdsntessconcsctcsesocces 417,426 417,426 473,1 
¢ . 51 7 
Motes in circulation ............0s000--... | 4,000,354 yn 3 38 3.151 
Gover of note circulation ................ oie cousor 157,768 





oid 









Ma: A 4, * 
asc, | hae | As | Ma [ats | ae 
Gold ceseseeneeee sevens a 1,401 aeernes 2,669,241 |2,67 1933, 
Foreign bills and | | 939 50 { * 2,670,802 (2, 
50,355 | 63,467 
HEEB ccccccccce sores | 697, 946,2: 
LIABILITIES, = 99 | 802,984 
Notes in circulation... | 934,150 


670,966 
Ourrent account ...... !112,125 } 196,475 satane pean ed ‘3,637,457 
(a) In thousand franca et | 25.151 


BANK OF aoe florins (000’s omitted), 


1 
ASSETS, (a330,1946 2, | ree “tea _ | Apr. 15, 
oe 22,971 |104,120 1 

29,785 | 45,258 nae 159,080 


other investasents peste 71, 54,110 ee 
Foreign bills. .......--....., ~ |} 867 jios.ess{| F339 
LIABILITIES, 


63.215 | 63 vs 
004,228 | ranaas | hi 





eeeeeeeeee eeeeeeees eeeee 


158,890 | 158.369 


$5270 | ‘ 
19,650 | 19 48 | ae 
— | 24,750 | 26,180] 25,319 | 





24,890 
Notes in circulation ...... | 109,499 | 227,058 | 206,400 | 207.97 
Deposits and bills payable | "11,250 | "30,972 | "35,590 | ssiasy | “4760 ere 

SWISS nn BANK.—In francs = omitted), 
Sh, | Apr. 15, | Mar. 23, Mar. 31, | Apr.7, 
co = ae a issn ° 1935. | 1335, 1353. |S 
G i at 2,535,716) 2,535,710 |2,533,723 /2,533 1% 
‘ances ere ae ek 111,334 | 6,907] 6,570 | 5.920 | 
Dissents onion seiwedias selibes 47,890 | 12,054) 10,658 | 11,019 on 
VANCES ......... ane 43,010 41,551) 43,224 1 | 39,154 
Notes in circulation... | 275,925 |1,462,281 |1,481,056)1,569,913 |1,544,98 
Deposits ......-ses+0- 33,750 '1,185,674 |1,122,377 1.042.303 |L'ost is) et 
Deposits -.sr-ssrrsssrr+_| 33,750 12,185,674 |1,122,377! 1,042,303 1,057, 


197 | \1,078,630 
BANE OF ITALY.—In lire (000’s omitted), 


Apr. 10,| Feb. 28,) Mar. io 
To32..” 


’ — a Apr. 10, 
ASSETS. 1933. | 1932. 
Gold, coin and bullion = | 1833. 





sti esses» | 5,628,600) 6,174,500) 6,225,400 6,290,500) 6.313, 
Fessiga bine _ anend 314:200 33300 330,900 00| a 
eeevessceeesccnesecoseees 30, , " 
Gold deposited ‘abroad’ ‘due ‘by 526,600) SA. 
the State .........cc000 \ cation ++ | 1,772,800) 1,172,800] 1,772,800] 1,772,800! 1,772,800 
eee EE bendhbdeusdnce ete ty: —_ 4,959,596) 4,843,900 
WEMBEBincecoveceoscccsovccecesesncces J 748,300! 
Oredit with “Institutio di Liquid- 500} 578,300 
knsditadiievedliiiddiiadbeon 1,613,100} 990,200) 1,044,200) 1,049,270! 1,049,200 
Government ssoarities uiatiiaee --» | 1,369,100 1,361°800 1,361,500| 1,362,400) 1,362,000 
Notes in circulation...........++.+++. 13,522,500 13,047,600) 12,913,500 18431 atls019 
Public deposits ...........c0sseeeeeee 300,000 ,000 300,000 
Other deposits and drafts.......... 1,419°800 1,350,000 1,335,400 1,208,000 1,139,800 
Ratio of reserve to note and t | 
liabilities combined............. 1 | 46-52% | 47-32% | 49-06% | 48-50% | 49-20% 
BANK OF SPAIN.—In poesetas (000’s omitted). 
Position, Ape. 9, ; Mar. 18, )Mar. 25,; Apr. 1, ) Apr. & 
ASSETS. May 30,1914) 1932. 1933. | 1933. | 1933. | 1933. 
G8 stunts 521,775 |2,250.214 [2,259,055 |2,259,068 2.259.085 oo 
IG  scutetenennnmands 728 600 | 546,678 | 615,994 | 622,576) 625.537 | 621,240 
Loans & Discounts | 800,725 |3,086,686 |2,624,251 |2,595,195)2,627,154 |2,636.%0 
Spanish 4% stock ...| 344,475 | 344,475 | 344,475 | 344,475) 344.475 | 344,475 
Adves. to Treasury 150,000 150,000 | 150,000 | 150,000} 150,000 | 150,000 
LIABILITIES. 5 
Notes in Circulation | 901,550 [4,976,685 |4,792,182 | 4,750,735|4,775,675 |4,857,285 
Deposite .......s00.0+« 477,500 11,019,621 | 966,093 956,740 | 968,081 
NATIONAL BANK OF CZECHOSLOVAKIA.— In Cz. K. 
(000’s omitted). 
Apr. 7, ; Mar. 15, | Mar. 23, | Mar. 31, | Apr. 7, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
OD. cccnemnnniemnieninld 1,642,640 | 1,708,212 | 1,708,056 | 1,707,886 | 1,707,760 
Balance abroad and foreign 


CUITENCY o.00...0008 olued oe 755,560 | 1,007,040 | 1,011,031 | 1,004,574 | 1,006,155 
Discounts and advances ... | 1,295,934 | 1,121,365 | 1,247,861 | 1,613,891 1,692,115 
State notes debt balance ... | 3,056,196 | 2,645,423 | 2,644,993 | 2,644,312 | 2.645.612 


Other assets ............cseceee 853,263 515,560 567,468 $61,543 | 567,010 
198 
Bank notes in circulation .. | 6,381,233 | 5,436,942 | 5,628,752 | 6,272,381 | 6,036, ° 
Check account balances .... 568,582 906,485 889,785 600,540 915,403 
Other liabilities ............... 216,207 204,834 211,533 309. 946 215,710 
Re 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000's omitted). 
ASSETS. Apr. 8 Mar. 22, , Mar. 31, | Apr. & 
Cash reserve :— 1982.” 1933. 1933. ye 
Gold at home and abroad ...........+.. 1,762,817 | 1,761,439 | 1,761,447 | 1,761, - 
Foreign exchange ........sssssccsssseeres 192,893 170,204 168,982 a 
Other foreign exchange............:.s000s0+ a sshaes estan . Sty 9.353619 
Bills and advances against security ..... | 2,190,303 é 349, : 
Suna puubesabhicedes Distt 1,802,987 | 1,811,286 | 1,811,757 | 1,811, 5 
091 
N RATE a cccnccsocccesesonseesce 4.923,521 | 4,529,195 | 4,563,867 | 4 558, 
fight deposits stint ea 436,793 | '928,014 | 888,817 | 905,760. 
EIGNE GEPOBILS ...0--reeooereeessereerreressses ! TOOTS | See 


NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 
Se ee ee 7. ie Te, | ee | ee 












1933. 

ASSETS. 1932. 1933. 1933. 1933. 

Gold and silver holdings -.. 1,512,795 | 1,519,894 | 1,519,946 | 1,519,971 | 1,520,001 
CUED nese | 330,732 | 89,444 | 105,379 ag aus 

Discounts and advances ... | 727,002 | 815,411 | 726,843 Hi 946 | 2,872,946 

Advances to the Treasury | 2,965,483 | 2,872,946 | 2,872,946 | 2, 

LIABILITIES. ° 00,000 
Capital paid up ....... «+. | 500,000 | 600,000 | 500,000 isn 1392-543 
SRSEANTIID citeocncnsenegrennconte 1,191,725 | 1,191,913 | 1,192,065 | 1,192,260 | bint 
Bank notes in circulation .. | 2,797,054 | 2,532,474 2'590.615 2,605,306 670 | 1.591.947 
Sight liabilities ............... 1,551,559 | 1,570,167 | 1,555,647 | 1,602,670 | Sooo 
Ree cot ae 236,787 | "213,440 | 215,358 2127 





ar. 31, | Apr. 
ms | | 1338 


ASSETS. 1932. 39 
Gold .......04 ssiehichictliesesiie 30,936 | 2,173,689 | 2,200,349 | 2,300. 
Gold exchange ............ o 700,214 | 2,1 pe 653,754 653,74 
State Gold Bonds............ | 303,711 | 653,754 | 653,754 094 | 84S 
Other foreign exchange ... 2,422 , 


2,483 
Bills discounted...........++++ siten 294.439 | 193,593 | _ 192,822 


440 | 1,378,205 | 1,599,926 

Advances. . wsacommenenonoeeves 979,065 bei Beret 2714111 | 272411) 

lan 400,000 | 400,000 

Capital paid seceeseeeeee | 400,000 400,000 ; te 4,546,617 | 4,647,449 
Notes in eeeetoree 4,001,282 1,5 48,9 1 

ee ausar.zea | 2,566,646 | 2.575.508 | 27045) 
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BANK OF TURKEY.—In £T (000’s omitted). 
. Mag. Mar. Apr. 4, 
tan. mes16 > 133 195s. 


16,758 16,803 
16,733 15,474 
337 828 
154,300 | 154,215 
32,531 31,499 
4,500 500 














15,000 15,000 
184,300 | 154,215 
8,688 8,688 8,688 
18,714 20,436 19,058 


BANK OF FINLAND.—In F. Marks (000’s omitted). 
Position, | Apr. 8, | Mar. 23,| Mar. 31,) Apr. 6, 
—— a. 1935. 1933. 1933 








Oe 091 | 303,989 | 304,370 | 304,370 | 304,370 

Gold nse sneeens {ani foreign bills} 90,379 | 891,769 |1,111,854 1,109,746 |1,122,537 
fsah aud Foreign Gover” | 4) 506 | 355.225 | a98,e29| 297,626 | 296,434 
Se ed WARE cvnnceeeooe 105,151 | 945,934 [1,011,289 | 994,057 | 994,388 
pee 123,941 [1,252,533 |1,129,310 |1,182,972 /1,161,687 
etl ences ai'225 | "194,724 | 286,290 | '217,377 | "235,974 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 


Apr. 7, | Mar. 15,|Mar. 23, | Mar. 31,| Apr. 7, 
1933. 1933 


at ball vrata | 17.859 i740 | 1ne42 | 12.883 
gai on and gold Dallion weovewvvvs= | a4'3a7 | 15655 | 1,888 | 2238 | 2001 
Fe Ee nanla COIR. «.neccscrsovseeee 1,849 | 1,784] 1,829] 1,939] 1,994 
SRO, BamAEEROD cxvcsssscocconnnncece 10,370 | 8.558 | 8499 | 8597| 8,551 
Se AGUIRAD conennonnenseseheciee 11,568 | 12,324 | 12,413 | 12,984 | 11,568° 
ane Moan to GOVEFRMEDE ssueceeee | 3900] 4, 4,800 | 4,100} 4,100 
P LIABILITIES. 
sae ceepececrenareions veseee | 33,005 | 29,591 | 31,280 | 31,088 | 30,131 
Sow in crsmiand carrent accounts -.. | 13,072 | 14,081 | 12,788 | 13,957 | 13,410 


patio of reserve to current liabilities... 47-03%! 44°64%) 44°77%! 44-58% 45°58% 


@ Includes Ekr. 3,821 guaranteed by the Government. 


LONDON RATES. 


me Geek aun ns emma eas mma 























Apr. 12,|Ape. 14,|Ape. 15, Apr. 17,|Apr. 18,| Ape. 19, Ape. 20, 
Toss Poa 1933. i 1933. | 1933. | 1933. 
( from | % % % % % 
fy dae 3,68 won | 2 2 2 2 
rates iscoun 
60 dayw’ bankers’ t at i t -} i 
—o— ieliihalinns i, S % s * 7 
Gat’ dose 2 S -? 3 { 
Discount Treasury Bille— 
na ‘ 3 a : ih "i i 
ee SPO Rmr—- | 48 | I fi 
Deposit allowances : Bank.. 
Discount houses at cal) ... i | 
ee 
(Comparison with previous week— 
Bank Bills. Trade Bills. 





1933 

vas | ; 3 > * % i % 
+ 4 i 2 2 3 
aardt a 25 3 2 5 
2wl 4 i : 2 24 2b 


RATES OF EXCHANGE. 


Apr. 21, Apr. 12, Apr. 20 
Loudon on Usance.| Par. 1932. Toss. 1933." 
3.45 p.m. 3.45 p.m. | 3.45 p.m. 


: 
HEE 


954-95 874-875 










kronor to £1 
kroner to £1 


BSHHBHRAR 


t 
-ll 1094-11) 1 
NRF ee | ee aset | sa-sat 


woven | SChilge. to £1 
- | Krone to £1 
dinars to £1 220 245-260 245-260 
20-21(¢) | 182- 20%) 19-21(8) 
620-640 560-5: 560-590 
500-540 470-500 470-500 
280-320 590-620 590-620 
175-825t 710 





BERBER 


BBA 


33-35 33-35 
13-15 12-14 12-14 
19-21 17-19 17-19 


21 ae-ma8 | 227-229 
36-40 
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SHAS AAA AEA SAA SASS 
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3 Monta. | ¢ Month, | 6 Monta. $ Months | ¢ Months, | § Months 


3-75$-3-76|3- “41 | 3°87-3°90 
4°18-4-20 [4:1 -11$) 4-35-4-40 


-864 
15 if 4's 14738|24"85-14-80 
9:26-9:29 | 8-42-8-44 | 8-58-8 61 
or 24-39-24-44/24- 70-24-80 
0 


664 67¢-678 
17-60-17-65)17, 82-17-98 
20 lab Gi8'b5| 194-19 
184-18 228-224 | 22$-22 
43-48 0-40) | 40: 
~110} 


126$-127§ | 114-1148 | 115¢-116% 


710 
+32-7-34 | 6-62-6-634| 6° 74-6-76 
1-087. 634 os 


975-97 978 97 978-975 
St oieantn 404-4140) 


oe: 3-30 Sas { 
90 : : 23-00+ 
T.T. veh 1/6 4-1/6 
eS tee te eg 
3 | Yet 
TT. 

ue a | dae a 
zz t 
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OVERSEAS BANK RATES. 





Changed From To Ohanged 7 To 
Albania .......... July 1, 1931 % 8 | Madrid ...... Oct. 26, 1932 % 
Amsterdam ... Apr. 18,1932 3 2¢ sssoveeese Sept. 11932 4 4 
Athens ........ — ~ om * 3 eceeecee Oct. 9,1931 2 it 
ar. Prague ...... Jan. 25,1933 4 
July 20,1931 6% it esse Feb, 20, 1933 ¢ 4 
ae ie — a 4 | Reval........ Jan. 28,1932 6) ae 
Mar. 3,1932 8 * Riga ........ - Jan. 11933 6 {3 
Oct. 17, 1932 § Rome ....... Jan. 9,1933 5 a 
Feb. 16,1933 4 E Soffa ......... May 16,1932 9} 8 
Oct. 12, 1932 4 Stockholm... Sept. 1,1952 4 sf 
July 12,1932 5 4 | Swies Bank 
Jan. 31, 1933 t 6 eee Jan, 22, 1931 4 3 
May 4,1932 7 7 | Tokio......... Aug. 17,1932 5-11 4-38 
Apr. 4,1932 7 64 — Scots = - oa. : 5 
argaw...... t, 6 
ral Reserve. Apr. 6,1933 3} S | Irtah ........ June 30, 1932 3 


Oy SI Et RED oo seeeee SUMO WW, 190S 
pase 7%. of Ubiie.— Diacount rate for member Danas, 6%; discount rate for the 
@ 54% applied to banks and credit institations. 
6 6% applied to private persons and firms. 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 
The Irving Trust Company cables the following money and 
exchange rates in New York :— 
Apr. 20, Mar. 22, Mar. 29, Apr. 5, Apr. 11, Apr. 19 
2. 1933. 1933. 1933. 1933. 


























195 . 
M % 
Se iii ininanctetcecnenteceececees 3 % 2 . 
Time money (90 days’ mixed coll.) 2 3 2% le 1 1 
Bank acceptances :— r- —— - —-Felling Rates -—_—_—_- _——__ 
Members—eligible, 90 days....... 14 2% 2% 1g 2 i 
Non-mem.—eligible, 90 days... 1 2% 2k lg i é 
Ineligible, 90 days...............00. 2 ons an : wo 
laccept. dare ...... 3 4 3 3 24-2% 24 
Rates of Exchange, | Par | Apr. 20,) Apr. 5,| Apr. 11,| Apr. 19, 
New York on— | Level. 932. 1933. 1933. {93s. 
London— 
60 days ......... | 3-75 53-4150] 3-405 | 3-695 
Cabie............. > Dollars for £1 4- 8666 | 3°4225} 3°415 | 3-705 
Oheques .........) | 3-76 35-4225) 3-415 | 3-705 
Paris ...... cheques Cents for 1 franc 3-918 3-949 3-935 35-9437) 4:28 
ies a \Cents for 1 Belga | 13-90 | 14-02 13-97 13-97 | 15-50 
» |Cents for ] franc 13-30 ett 19-32 19°36 20°85 
»  /|OCentes for 1 lira 5-263 5-14 §°1225) 5-12 5°71 
» {Cente for ] mark 7? 23°75 23-71 23°75 25°50 


wees yp_~—« Ct. for Austrn.shig. a a a sts 
Madrid ..... ,, |Centa for 1 peseta | 19-30 | 7-82 | 8-475 | 8-495 | 9-29 
Amsterdam ,, (Cents for 1 guilder | 40-195 | 40-51 | 40-385 | 40-425 | 43-85 

20-70 | 15-28 | 15-25 | 17-00 


” | 

Seles » » Cente for 1 kroner | 26-80< | 18-45 | 17-54 | 17-52 | 19-00 
Stockholm. ,, 18-60 | 18-14 | 18-06 | 20-00 
A vse 9 «(Cte for ldrachma] 1-297 | 12°87) | 0-56) | 0-56§ | 0-594 
Montreal... ,, |Cents for Can. $1 100 9} dis. 824 834 864 
Yokohama »  |Cente for 1 yen 49-85 33% 21-5 21-3 22¢ 
Hong Kong ,, (|Centefor H.Kong$|_... ove ave ove ove 
Shanghai... ,, (Cts. for 1 Shng, tael mn eee éee os eve 
Calcutta »  |Cents for 1 rupee | 36°50 | 28% | 25-80 | 25-75 | 27°95 
Buenos Aires , we ees eco ose 


Rio de Janeiro ,, jCents for 1 milreis | 11-96 
Valparaiso.. ,, (Cents for 1 peso 12-125 


SOUTH AFRICAN EXCHANGE RATES. 
BUYING RATES PER £100 (STERLING). 


30 days’ 
Sight. | sight. 


2 \Gold pesos for res | 1-36 


T.T, 





60 days’ 90 days’ 
sight. sight. 








London on :— 
Rhodesia ..... | £100 5 0} £10017 6) 2101 7 6 
South Africa | £100 17 6 | £101 7 6/| £101 17 6 


£101 17 6 | £102 7 6 
£102 7 6 | £102 17 6 








SELLING RATES PER £100 (STBRLING). 


| Sight. | Telegraphic, 
London on :— £ sd. & s. 4d. 
TRRBEOIR, .. ccccccocccccccocccocccoceccscoccesccconsocensess 9915 0 9915 90 
III +n cccncgnentnoscsescocuspenntbesccqssooonsss 99 17 6 99 17 6 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 














Country. Method of Quoting. | Par Value. Usance, — 
Bolivianos to & ...... 13-33 90 days 13-35 
Pesos to B ....ccccccee 5 Bogota (eight) 3-923 
Sucres to 8 .....0045 24-3325 | Sight London | 20-4513 
Cordobas to € ...... 4- 8665 ” 4-96 
Colones to & ......... 9°73 e 9-55 
Bolivares to £ ...... 25-2215 ” 21-90 
Quoted in New York anit ee oss 


t Nominal, 1 Rates calculated on basis of New York 





OVERSEAS DOMINION RATES. 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZwALAnD. 








London on Australia and Australia and New Zealand 
New Zealand. on London,® 
Buying. Selling. Buying. Selling. 





Aus- New 


Aus- New Aus- New Aus- New 







tralia. " 
, cm 125 12 125 a 12 
Sale) 8| =| Blais 
days eee eee 
mt | | = | Bal Be 
So days Hl i why oe 135 


rates (Australia and New Zealand) now 
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INDIA: REMITTANCES TO THE HOME TREASURY. 
—— From Apr. 1 
wee 


to 
Apr. 15,1935. Apr. 15,1953. 


Sterling purchased in India Seeeeereeeseseeees 728,000 





1,495,000 
From paper currency reserve 
Net in England ......... qvedacse he ese 
transfer | From standard = ein 
to against gold trans- 
Home ferred in India from eo 
Treasury.| currency reserve to go 
standard reserve.....cccrceces eee 
Net remittance to Home Treasury ......... 728,000 1,495,000 


India Office, 8.W.1, April 19, 1933. 


BULLION. 


The following statistics of imports and exports of gold for week 


ended April 13, 1933, are issued by the Statistical Department 
of H.M. Customs and Excise :— 


Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland. 











From | Bution.» Coin.t | To | Button. Coin.t 
£ £ £ £ 
Germany.......... we PD BAND cncovsneensboncoss 2,406 a 
Netherlands...... 1,000 | 274,473 | Germany ............... 1,310 
STINET exscnhunenbabtie 3,588 sais Netherlands ............ 48,525 ie 
British 8. Africa \1,130,619 - 24... ae 473,121 16,538 
British India .... 713,758 12,000 | Switzerland ............ 59,567 oo 
British Malaya . 41,069 me ED sichistcatinentcncnel 832,500 os 
Australia.......... 184,875 SE BET cchcccccanumceaanacct 4,850 one 
New Zealand..... 4,10 one United States ......... oan 1,579 
Other countries.. 4,592 a Other countries ....... 965 oats 
ee 2,083,610 |1,192,782 | SEE cesbcumacetmeet 1423244 18,117 





Return for week ended April 20, 1933: 





' 


£ £ £ £ 

Germany ......... So 4,494,857 | Netherlands ............ 19,500 seas 
See 9,228 4 aa 26,883 9,060 
British W. Africa 62,843 Switzerland ............ 109,930 ese 
British S, Africa {1,062,511 
Tanganyika Terr. 3,489}... 
SN ethensonnees ae i t.. 
British India ... 978,379 20,500 
British Malaya 31,923 om 
Hong Kong... 12,880 ae 
Australia ......... ne 1,000,900 
New Zealand ... 4,780 aor 
British India ... 6,163 
Other countries 1,555 

URED cess [%-275,972 |5,516,257 a 156,313 | 9,060 
Re 


* At current market price. 


GOLD MOVEMENTS. 
1933. ARRIVAIS, £ 















; 1933. WITHDRAWALS, £ 
ail elas Nil Apr. 12 Nil 
pe - Bars bought ....... oo acs - 3 Nil 
ni ID. aside tatinaes N » 15 Nil 
* 18 Bare bought ....... 4,468,121 | |, 18 Nil 
lll aihidieadbeeeccatitinss Nil » 19 Nil 
SUP dciecandivciananseanns Nil » 20 Nil 
a 5,452,923 eS Nil 
Movement April 12 to April 20, 1933 (inclusive) ..................... 5,45 3 
Movement during year 1852 ea tae ARTES oe 
Movement April 29,1928 sa 12051 Sh iedetve ne Reese 
. (  peconceteas 
- . oe . rash nclusive) £15,591,192 in 


standard suspended) to 
hen enethamantiGecmntatennteenietetnests £47,976,706 in 


tagu and Company write as follows on 


April 20th, 1933 (inclusive) 


Messrs. Samuel Mon 


April 12, 1933 :— 


GOLD. 

The Bank of England gold reserve against notes amo 
£176,532,791 on the 5th inst., an imenene of £4,693,741 as cnahiink 
with the previcus Wednesday. Purchases of bar gold made by the 
bank during the week under review amounted to £1,978,181. 
Substantial amounts of bar gold (ineluding about £1,100,000 on 
the 10th inst.) were available in the open market during the week. 
Some purchases were made for the Continent, but again the larger 
proportion was secured for a destination not disclosed. 

Quotations during the week :— 


Equivalent value 

Per fine ounce. of £ sterling. 
REED G, ccqnacsenssscnccesinicdevdes 120s. 94d. 14s. 0-79d. 
a de eleeneaeetnetnanbandis nae 121s. Od. 14s. 0-50d. 
66 | ME mteatetneeneccccscscesccees 121s. 0}d. 14s. 0-45d. 
Seiad ~dunnaneccenplinesevesscoes 120s. 11d. 14s. 0-62d. 
‘a . Sdonccssbdeatbbecccccsceses ce 4d. 14s. 0-04d. 
pie SE eesti bass tonsson ls. 8d 13s. 11-58d. 


ceo AD ARNE 121s. 1-50d. 14s. 0-33a. 
Shipments of gold from Bombay last week 
aoe. ! The 8.8. “ een ” carries £647,000," of = 
j is co ndon, £ Amsterdam 
£364,000 to New York; the a ionamin = 


consigned to Marseilles “ President Hayes” has £36,000 


SILVER. 
Prices have shown wider movements dur; 
another wave of speculative buyi follow? PASE Week 
Washington of conversations between United ies ne fron, 
of State and the British Ambassador, during which Secretary 
raising the price of silver were said to have been Ne Methods of 
indicated the = would be one of Do oe - Tt wag 
considered by the World Economic Conference. The jects to be 
the week was quiet with China and the Indian ba first half of 


bazaars worki 
ways and America contin to give rking both 
of the 10th inst. ing the mene cenbPort. On the afternoen 
















arned 
deliv 

a rise of #d. over the quotations of the previous day." Shenat 
: : ° : , ance and with buyers 
hesitating, China selling caused a reaction to-day to 175a | 
17#%d. for the respective deliveries. In the circumstances - 
condition of the market is uncertain, but, at present the 
tenance of prices would seem to depend largely on speculatin 
demand. It was announced on April bth that the Chinese Govern, 
ment now require transactions to be made in terms of new silve, 
dollars instead of in taels; the new dollars are exchangeable = 
taels on the basis of $100 for 71-50 taels. The Times Shangha 
correspondent under date April 7th stated that “ in making the 
dollar the only legal currency the Government apparently expect 
to force the banks to desert the tael and in furtherance of this 
object have, in addition, imposed a 2} per cent. export duty on 
silver in order to induce the banks to have their silver minted 
the cost of mintage being the same as the new duty.” 

The following were the United Kingdom imports and exports of 
silver registered from mid-day on 





April 3rd to mid-day on 
April 10th :-— , 
IMPORTS. £ Exports. é 
GetRRRET cnccccacecceresess 31,572 | United States of America 58,710 
Netherlands ............ 26,266 | British India ............... 11,71 
Irish Free State ......... 60,003 | French Possessions in India 5,50 
ED docccccccdensensectonces 5,181 | Germany..................... 3,297 
BARRERA, occtcceclesséccces JOSS | Frrance................cccecose. 1,788 
ENE coi sdGhoodonstionsaukaie 3,120 | Sweden ..................... 1,210 
nS 2,250 | Other countries ............ 1,934 
Other countries ......... 5,031 
155,509 84,149 
Quotations during the week :— 
In Lonpon. In New Yor. 
Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 
Ame . cocccccse 17 xd. 1744. April § ............ 274 
i, aiewnion 173d. 17 &d. a: Tl chesceinecee 27} 
— 17}. 17}d. SEE stedenstnede 27} 
a [ dakaaeene 17d. 17 %&d. es Oe 27k 
— twee 17 #d. 18d. sett gubunthine 284 
op dn cheeatednte 17d. 17 #d. I ence diattihn 28 4 
Average ......... 17-52ld.  17-573d. 


The highest rate of exchange on New York recorded during the 


period from the 6th inst to the 12th inst. was $3-42} and the 
lowest $3- 40}. 


InDIAN CuRRENCY RETuRNS (in lacs of rupees). 
Apr. 7. Mar. 31. Mar. 22. 


Notes in circulation .................ceeeeeeees 17,650 17,690 17,614 
Silver coin and bullion in India ............ 11,143 11,186 11,110 
Gold coin and bullion in India ............ 2,603 2,600 2,591 
Securities (Indian Government) .........-.. 3,904 3,904 3,915 


The stocks in Shanghai on the 8th inst. consisted of about 
161,300,000 ounces in sycee, 240,000,000 dollars and 9,320 silver 
bars, as compared with about 160,200,000 ounces in sycet, 


230,000,000 dollars and 9,840 silver bars on the 1st inst. 





On April 19th Messrs. Samuel Montagu and Company write # 


follows :— 


GOLD. 


The Bank of England gold reserve against notes ameuntes ” 
£178,510,972 on the 12th instant, an increase of £1,978,16! i 
com with the previous Wednesday. Purchases of - e "4 
by the bank during the week amounted to £5,452,923, and includs« 
£4,468,121 bought yesterday; this is the largest daily infos, i 
December 21, 923, when the bank received $4,679,000 a A 
from the United States of America. Large _—* a aie: 
available in the open market, £1,900,000 being offered yes in the 
some of the supplies were taken for the Continent, but oat 
largest proportion was secured for a destination not disclosed. 

Quotations during the week :— Equivalent value 

Per fine ounce. of £ sterling. 


’ 13s. 11-8ld. 
April 13 ......ccececcecerceeeres = gid. 14s. 0-79. 
00 ED Frewvescccevcenscscsscces 120s. od. 14s. 1-674. 


» ig _ 
Average for above three days 120s. 9-83d. 14s. 0-76d 


ed to about 
Gold shipments from Bombay last week amount —* 
£1,078,000, of which £723,700 was shipped per 8.8. Strathnaver 
and £354,300 per s.s. ‘‘ Castalia.” 
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April 22, 1933. | 


SILVER. 
the Easter —_ the week under review contained 


Owing to working days. the 13th instant demand from 
oaly three used a rise of {d., prices being fixed at 18d. for cash and 
ane oy" months’ delivery; quotations eased 4d. yesterday, 
bad. her demand from America to-day carried prices to 18}d. 
but furt i. for the ive deliveries. China and the Continent 
ood 18% the Indian ene me although inclined to buy at lower 
ald, ~ ve not been active in this market. Inquiry from America 
prices, fa been a feature in the afternoons, but yesterday the 
nas a of sterling, although compensated in a measure by an 
serengt a she New York silver quotation, tended to restrict this 
advance | The firmness of the market would seem to depend largely 
cont nuation of American support, failing which prices would 
be likely to ease. ‘ i ; 

The following were the United Kingdom imports and exports of 
siver registered from mid-day on the 10th instant to mid-day on 


the 15th instant :— 





ie £ Exports. £ 
. aes. rh Ad, 21,224 | United States of America 33,460 
ee i 12,509 British SEEN Shenewescsonnes 5,000 
Gritigh Indi& ...--eeneees 12,525 | British Malaya ............ 5400 
: eat a, ph — Sade senate naevetins 2,365 
South Africa 2, NES sn iaesetneensssckes 1,916 
as sopesnseie 87 | Other countries ............ 3,173 
66,607 49,314 


Quotations during the week :— 


In LonDON. 


In New York. 
Bar silver per oz. std. 


Cents per 


Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 
April 13. ....0++ 18d. 14d. Aprill2 ......... 284 
1B cveveeese 17 #d 18d. i Gi icibdnwnee 28} 
we 19 scccereee 18#d. 18 4d. o a sien oe 
V for the fee itis sn 2 
, nen 3days.. 18-104d. 18-167d. ., 18 ......... 293 


The highest rate of exchange on New York recorded during the 
period from the 13th instant to the 19th instant was $3-61 and 
the lowest $3-41. 


The stocks in Shanghai on the 13th instant consisted of about 
162,400,000 ounces in sycee, 240,000,000 dollars and 9,320 silver 
bars, as compared with about 161,300,000 ounces in 
240,000,000 dollars and 9,320 silver bars on the 8th instant. 


sycee, 


GOLD AND SILVER PRICES. 


Gold Silver— . 
fet | word | pu | Slee 
| Ounee. | Cash. | Forward ; 
ab 
1933. | «w d@ | d. d. | April 23,1927 | 29 
Aprill3 ...| 122 6 | 18 18% ” oe ie | 26} 
» 18... 120 9$ | 17% | 18 » 26,1929 | 264 
» 19...| 120 2 | 18) | 18% » 23,1930 | 193 
» 20 ~| 120 6 | 19% | 198 » 23,1931 | 13% 
salient » 21,1932 | 164 
NOTICES. 


Mr G. C. Cassels, the London manager of the Bank of Montreal, 
* retiring on July Ist after 47 years’ service. He has been manager 
in London for over 18 years, and since 1918 an assistant general 
manager of the bank. Mr Cassels will be succeeded by Mr Edward 
Pope, eldest son of the late Sir Joseph Pope, K.C.M.G., who for 
many years was Under-Secretary of State for External Affairs for 


‘anada, and is a grandson of the late Honourable W. H. Pope, one 
of the Fathers of Confederation. 








Company Mews. 








SUMMARY OF BALANCE SHEETS. 


UNILEVER, LIMITED. 


ABILITIES. ASSETS 

ec. 31, Compared "Dee, 31, Compared 
1932." with Dee, 1932.’ with Dec. 

n unt. 31, 1931. Amount. 31, 1931. 

ont. a1 £l 17720,000 Investments at ; : 

Def. (lg, """""""**" 318,750 1 eel 19,461,588 ~ 200,077 

tea Saaegn2 ws | Debtors wu... og.998 + | 85,935 

Caer 89 244 680 ~ 168,763 eeeeeeeeeee 1,0 3, a ’ 

t account... 1 36 
Prott and joag,””” ene — 16,135 


+ 326,343 
+ 61,445 





+ 81,445 


Total esesesee 22,577,590 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 
























Gross Receipts, i ‘ . 
| week ended April 16, eine, tage 
1933. ; 
(b) Week ended | . (000’s omitted.) 
Sees eee a prcer 
c ende Open | s cit. & acis | ; 
April 15, 1933. Fesbsedlat i? |ag ag 3 a= 
SBSH SSi5ie) Se Es ¥s| as] a5 
ey Toei eh 2 2 et ee 2. 
Great 1933 | 3,757 252) 146 95] 241) 493,) 2,410 2,351} 1,589) 3,940} 6,350 
Western 1932 | 3.757 173) 179) 116; 295} 468)} 2,553 2,567} 1,619} 4,186) 6,739 
(c) L. & N. £1933 | 6.350 | 363) 255} 177) 432 793\| 3,750 4,122) 3,3 7,485) 11,235 
Eastern \ 1932 | 6.356 271) 309} 232) 541 812)| 3,898 4,565) 3,584) 8,149) 12,047 
L. M. & 1933 | 6.943 | 615) 367) 192) 559)1,174)| 5.774 5,927] 3,740! 9,667] 15,441 
Scottish | 1932 | 6.9503} 401) 459] 256) 715) 1,116!) 5.929; 6,576} 3,853} 10,429) 16,348 
Southern ...¢ 1933 | 2.181 | 376) 54) 23} 77) 453!) 3,594; 851] S500! 1,351] 4,945 
***"'|.1932 | 2,181 243) 65) 


§,055 


2 
Total {ue 119229 |1604| 822| 487]1309| 2,913)| 15,528 13251] 9,192 aa 37,971 
“"""""L. 1932 |192444}1088)1012) 635)1647| 2,735)| 15,983 14647] 9,559) 24,206] 40,189 


__ 


31; 96] 339), 3,613, 939} 503) 1,44 























(c) Metro- £1933 | 59 130-61 ... | vee | 2-8) 33-4H 417-3)... | 417-4) 464-7 
politan | 1932 59 29-4) ... |... | 3-2) 32-6); 438-8)... | 48-2} 487-0 
(c) Under- 11933 | fasa.4} | oo 1 L foee-allazos-o, So. | 2 14203-0 
ground B.R.\1932 |... (286.0)... |... | ... |286-0!4241-9) 2. | | 14241-9 
(e)Green 1933]... |39-9) 0. | 2 |... | 39-9)) 435-8) A ee a 435-8 
Buses, &o.11932 |... (27-7) 0 | | | 27-ail ade) | 417-6 
(c) L. & Sb. f1933 |... [43-5) ... |. |... | 43°5)] GINS w. | 611-5 
Group},1932} ... [42-0] ... |... | ... | 42-0)) 620-9) : 620-9 
(b) Belfast £1933 80 | 2-0) ... 0-5 2-5 26-2) ... : 8-0} 34-2 
& Co.Down 11932 | 80} 1-8) | 0-6} 2-4]| 27-9) . | 10-0] 37-9 
(b)Great [1933 | 562|... |. ae ds: “aes - | It 67-2 
Northern | 1932 sa an an ha. oe oe. ae aie ' it 81-4 
(b) Great f'1933 | 2,158 |17-4| |. | |-. |27-0} 44-4] 265-4) * : | 469-6} 135-0 
Southern | 1932 | 2.182 \19-0) ... | |... 136-6! 55-6!! 300-0 . | 546-01 846-0 
1 Aggregate, 4 weeks. 
OVERSEAS RAILWAY RECEIPTS. 
i s Gross Receipts Total Gross 
gs| 2 es tor Week. Receipts. 

Name. 13is |&-e_fI— pipPeniaeortnnene 

| z e | = | 

= | ~ 1933. + or — 1933. + or — 
t ' 
INDIAN. 
1933. | Rs. Ka. Rs. Ra. 

Assam Bengal ...... 49 |Mar. 11} 1,330} 3,24,200| 29,931] 1,58,46,842/— 22,89,410 
Barsi Lt. Ry. ...... | 50 18} 2021 30,400 1,300} — 18,33,600/— 140,200 
Bengal& N.Western | 24 18] 2,114) 5,90,782] —1,21,510] 1,54,27,3271+ 1,34,167 
Bengal-Nagpur .... | 49 11) 3,274) 14,26,000) -2,50,943} 6,44,89,908]— 33,91,268 
Bombay, Bar.&O.I. | 1 [April 8| 3,091] 21,81,000|+ 55,000} 25,01.000}+ 71,000 
Madras & 8. Mabr. | 50 |Mar. 18] 3,230] 16,18,000|-. 79,998] 7,05,11,846]— 57,18,496 
+Rohilk’d& Kumaon| 24 18} 572] 1,43,572|— 21,529] 29.79,537|— 73,956 
South Indian ....... | 50 18! 2,528! 11,20,920|+ 19,223} 5,33,08,5941— 812,498 


t Including Lan know-Bareilly State Railway. 
CANADIAN, 
| 19353. 


$ $ 3 i. 
Canadian National | 14 |April toa 2,170,324) ~ 600,842 28.704s43 8,267,975 
Canadian Pacific ... | 15 |April 14!17045] 1,760,000] — 362,000] 27,175,000 





SOUTH AMERICAN. 
Antofagasta (Chili 

















1933. £ £ | £ £ 
and Bolivia)...... 15 JApril 16] 804 7720 3,630 138,030 54,910 
Argentine N.B. .... | 41 15} 783 9,500 600 438,500 58,300 
Argentine Trans.... | 41 15} lll 1,259 1,070 23,976 52,050 
B.A. and Pacific ... | 41 15] 2,806 134,000}+ 18,000 4,495,000 752,000 
B.A. Central ........ | 41 an 7 9.184 569 373.336) 62,909 
B.A. Gt. Southern 41 15} 5,076} 204,000 11,000 8,326,000 490,000 
B.A, Western ...... 41 15} 1,926 70,000 5,000 2,762,000) 306,000 
Central Argentine . | 41 15] 3,505] 160,000|-- 49.000] 7449,000|— 1,560,000 
Central Uruguayan | 41 15} 27 11,978 2,233 626,214) + 39,856 
©. Urg. (Rast Ext.) | 41 15} 311 2,751 318 132,969] + 4,188 
C. Urg. (N. Ext.) .. | 41 15} 185 1,523 409 78,731) + 15,916 
C. Urg. (W. Ext.) 41 15} 211 1,045} 199 54,768) + 1,510 
Cordoba Central.... | 41 15} 1.218 27,000 14,000 1,655,000] 315,000 
Entre Rios .......... 41 15} 810 10,600} 3,000 617,900 315,700 
G. Westn. of Brazil | 15 15} 1,064 6,600! 1,600 202,000} + — 35,200 
Leopoldina........... 15 SE bs 18,858) 1,019 377,510) + 4,959 
Leopoldina Termnl. | 15 15 1is282,000}-+ 21,000)  4,328,000}+- 147,000 
Nitrate .......... +34 15] 4,115 4,152) 1,652 29,911) + 6,000 
Paraguay Central 41 15} 274 3,000} 400 111,410 12,190 
Salvador......... 41 ta 2,392) 532 120,242 159 
San Paulo ........... | 14 9} 1,532] 440,001)/+ 9,525 563,094] + 51,594 
United of Havana 41 15| 1,347 29,271) 1,430 __ 799,739 ae 277,886 
+ Months. 
OTHER OVERSEAS. 

Egyptian Delta 1933. £ £ £ o 
Light Railways.. | 52 |Mar. 31} 820 5.6281 1,008 256,379] + 2,590 
ian Markets.. | 14 jApril 6) ... 936 1,233 25,201) 4 1,164 
Gr.Southn.of Spain | 14 8} 104° Ps. 31.619 27,775 743,671 ‘ 14,254 
Mexican Railway... | 15 14] 483! $224,9001+ 59,000} 2,583,600!+ _ 68,700 


TRAMWAYS WEEKLY GROSS RECEIPTS. 











pris 32s] 55 212| ‘a255| 682,331|— 115,853 
eo | 15 [Apri . 25 51) — . 
tae. ar’ @ 7,115|— 2.969} 355,056 65,875 
Isle of Thanet Elec.} 14 oo 2,221| 149] 35,488/— 2,475 
Liverpool Corp...... | 2 12} 124} — 27,603] 30 46,933) + _ 406 
Madras Electric ... | +3 |Mar. 31) ... |Rs.47,301j;— 5,337) 5,120,097) + 2,997 
L.C.0. Tramways .' 2 ‘April 12! 166 78,370}+ 2,148 134,642! + 4,772 
+ Months. 
MONTHLY TRAFFICS. 
Receipts for , ites 
2 “_ De- Month. Receipta to Date. 
inding! _. — 
Company. , | Sere 
g 1955. tion. | 933. | + or — | 1933. | + of - 
' { 








$1,047,149) — 133,165!9,782,137| ~— 1,053,959 


; poy 6 ee Se $344,203|— 34,202/3,100,279|— 463,317 
Manchester Ship Canal | 3 |Mar. 31) Gross £91,926|+ 9,160) 265,772) — 7,446 
Rangoon Electric Tram- : 7 —— 

2 " G Rs.4,31,916 28,454) 8,87,695 6, 
WAY, BC. -r.ceeceeeeeee 2 \Feb. 28 — Fetes. 36,987] S62, = RR 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


eee ewer eeeeeeee 


Canals 
Oxford Canal Nav igation .. 








ro 












































— 
31*} 2,381) 4,346} «6,727 24 2,261 | 
Primitiva Gas Co. of Buenos 
<a — | Dec. 31 | 166,643, 219,421|| 125,000 94,421] 37564 
Hotels, Restaurants, &c. ‘ 
Gordon Hotels .............+. | Dec. 31 1,994 31,588) 31,588)' Dr 2g 519 
Iron, Coal and Steel. | | | } “ 
Firth (Thos.) and Brown —" | | 
GBD ccccccccccvsenerenseeses Dec. 31 . 75,950) Dr. 44,636) Dr. 50,000 5,364|| Dr 44, 670 
Hadfields Limited ............ Dec. 31 . 27,623\Dr. 1,627 Dr. 6,000| — 4,373|\Dr36.206| ~~ 
Penrikyber Navigation 
ERB ae eeniciaae Dec. 31 | 50,199|Dr. 63,519 ss .  |Dr63,519||Dr22.549 
eee Co. | Dec. 31 7,160, 10,185 4 |Dr. 2,000;  3,935)/|Dr. 3.69 
Dacia Romano Petroleum... | Jan. 30 Dr. 58,97 1|Dr. 68,228 Dr68,228|| | 
Rubber, &c . 
Amherst Estates Rubber ... | Dec. 31| _3,462|Dr. 1,843} ‘1,619 es 1,619]|Dr. 4.007 
Ceylon (Para) Rubber ...... Dec. 31 10,581|Dr. 1,335 9,246 ae 9,246)|Dr. 4.450) 
Doloswella Rubber ......... Dec. 31 4,973\Dr. 4,461 512 oe 512 ae 
: idinburgh Rubber ......... Nov. 30 852|Dr. 579 273 eee 273)|Dr. 2,210 
Fow Seng Rubber ............ Dee. 31 2,034|Dr. 1,080 954 “ 954|| Dr. 2.082 
Hidden Streams Rubber Dec. 31 3,597|Dr. 1,637 1,960 a 1,960||Dr. 1,577| 
Jasin (Malacca) Rubber ... | Dec. 31 120 4,452 ais 4,452\|Dr. 159 
Karak Rubber ............... Dec. 31 Dr. 381 1,801 ons 1,801)|Dr. 202 
Lubok Rubber ............... Dec. 31 Dr. 306 923 ses 923)|Dr. 1,3871 
Strathmore Rubber ......... Dec. 31 3,860|Dr. 2,048 1,812 Dr. 2,000; 3,812 207! 
Sungei Sayong Rubber ...... Dec. 31 4,300\Dr. 2,418\Dr. 6,718 See Dr. 6,718 
Sunnygama Co. ...........-++. Dec. 31 115|Dr. 3,910\Dr. 3,795 Dr. 4,000 205\|Dr. 873! 
Tarun (Malay) ye segue Dec. 31 812|\Dr. 1,447 1,365 t 1,365 | 
Shops and 
RIE gaccrasccarseseess Jan. 31 86,484) 157 7,138 38 25,065| 55,473|| 79,780, 334 
Hope Brothers .............-. Feb. 28 46,295 982) 7 1,000} 37,482)! 48,947) 7 
Mcliroy = pendiabevses Feb. 22 11,183 14 - 7 “we 61,399 255 15 
ea. 
Ceylon Tea Plantations...... Dec. 31 34,848 82, so 5 6,000} 47,210 101,841) 15 
ID consennccenreennsocaset Dec. 31 4,206 8,837 7 5 4,537 7,421) 15 
Galaha Ceylon Tea ......... Dec. 31|  4,697|Dr._7,213|Dr. 2,516) ... |Dr. 10,000 —3,884|| 37.262 | 2 
Kandapolla Tea ............... Dee. 31 11,425 16,433 15 al 5,315)|Dr. 1.451)... 
Lindoola Tea .................. Dec. 31 2,547 3,896 173 841 3,921} 25 
Nuwara Eliya Tea ............ Dec. 31 102,155) 118,285 25 32, 16,285}| 125,891! 38 
Panawatte Tea and Rubber | Dec. 31 . 3,450\Dr. 6,885 ind Dr. 7,000 115||Dr. 3,806)... 
South Wanarajah Tea ...... Dec. 31 \Dr. 3,948\Dr. 860 ie we =—« | Dr. 1,250 2, 768) ea 
Vellikellie Tea.................. Dec. 31 1, 2,263 5 Se 216 9,153} 23 
Yatiyantota Ceylon Tea ... | Dec. 31 '126\Dr. 4.430\Dr. 4.304 ... (Dr. 4,500 196||Dr. 5,004... 
Grainger and Smith ......... Dec. 31 9,025 3,117 12,142 4,854 ama 6 
African City Properties Trust} Dec. 31 25,364; 56,543) 81,907 12 14,555} 29,852!| 53,233 12 
London Trust Co. ............ Mar. 31 47,896} 66,041) 113,937 12 a 49,362|| 80,259! 16 
aterworks. 
Consolidated Water Works | 
Co. of Rosario............... Dee. 31 69,963 44,837) 114,800 10,000} 96,400)! 42,805 6 
Other Companies. an 
Apollinaris and Presta ...... Dec. 31 97,797|Dr. 9,409) 88,388 - vee 88,388 8,955)... 
Bryant and May ............ Mar. 31 55,184) 566,705} 621,889 + 100,000} 64,217|| 520,038 + 
Crosfield (Joseph) and Sons | Dec. 31| — 54,365] 696,351} 750,716 30 ‘as 73.216|| 680,072} 30 
(William) and Sons | Dec. 31 53,789} 55,122! 108,911 ie 37,661|| 299,727, 27} 
India Tyre and Rubber (Gt. 
SINE "aici ctslarineseseins Dec. 31 |Dr313,374| 22,478] Dr 290,896 ae wee |Dr290896}| Dr558177) 
Inveresk Paper Company... | Dec. 531; —_ 87,986 51,946; 139,932 eo pe 139,932 22,266)... 
Jurgens Limited ............ Dec. 31| 192,796) 299,747) 492,543 7 100,000} 108,168!) 296,271; 7 
Leicester Real Property ... | Dec. 31 2,143 3,971 6,114 1 2, 2,212! 3,995 7¢ 
Lever Brothers ............... Dec. 31} 230,482) 6,184,537] 6,415, 15 451,104| 250, 675) 5,860,926 10 
BNR GO... . acenenccnsdesiwscoces Dec. 31} 134,108) 344, 8,128 e. 113,128) 41,090... 
Olympic Portland Cement | Dec. 31 28,449' 23,017 51,466 5 20,000} 22,091 7,817; Nil 
Paquin Limited .............-. Dec. 31 33,499 8,962; 42,461 4t vs 30,989)| 42.930 10 
Reckitt and Sons ............ Dec. 31 | 222,993) 1,144,862) 1,367,855 224 277,325| 201,745)|1,030,526| 224 
Spencer (Melksham) ......... Sept. 30 |Dr. 23,087| Dr. 12,986) Dr. 36,073 ra pies Dr36,073\|\Dr 18,099 ..- 
Unilever Limited ............ Dec. 31! 71 085) 1,615,604] 1,686,689 64 | 426,689] 93,325) 1,733,805 10 
Van den Berghs ............... Dec. 31 | 48, ” 462,780} 511,097 25+ Le | 54 759} 463, 125) 25+ 
* For half-year. 


+ Free of income tax. 





The name of “‘ J. G. White and Company, Ltd.,” has been c 
to * White, Drummond and Company, Ltd.” 
change is the pass: pane of the controlling interest in the 

a British group. Mr George M. 


into the hands of 
chairman of the board 


The Royal Exchange Assurance announces that the R 
Earl Winterton, M.P., has been re-elected . 


of directors. He relin« 


quished 
when appointed Under Secretary for 


Mr Munro has been ted a di “ 
Henry a appointed a director of the Metropolitan 


his seat on the court in the year 1922, 


The occasion of this 


@ member of the court 


Sir Courtauld Thomson, K.B.E., C.B., and Wi 
Sir Norman Leslie, Bart., C.M.G., C.B.E., have been elected to the 


We regret to announce that Sir Frederick J. Ro . 
of Pearl Assurance Company, Ltd., passed away on 4p 
his home at Kingston, Surrey. 

We are informed that Mr Walter Frederick 


Maurice George Simpeon, 
directors of W. T. Hocley’s Telegraph W orks Compeny, Ltd. 


company | courts of Cables and Wireless, Limited, and Imperial and In 
Booth becomes | national Communications, Limited, and the 
ciated companies. 


Bishop and Sit 
C81, MIEE. have been elected 














pIVIDEND ANNOUNCEMENTS. 










































































Rate % per Annum, except Dividend 
where marked % or Stated for Whole 
in Cash. ee Years, 
* Interim div. + Final div. 
Same of Company. |e | Pre. 
Interim | Date o . | Fre- 
or Pay- | Comparison — | vious 
Final. | ment. with * | Year. 
Last Year. \ 
— { | | } 
—— | | | % % 
i ; 
: Ss. . 
Lay Mahratta.. 4%"! July 1 | 5% 
a INSURANCE. gel de on 8/- ps(t)| 8/-ps(t) 
g ASSUTBDICE..-0-serrererere’ 14/- psil4/- ps 





8/— pat May 1| Unchanged | 16/- ps}16 — ps 
0 














































‘alo ee 14%+t| May 31 | Unchanged} 20 2 
elk and General — — 13/6 pst May 30! Unchanged | 27/- ps |27/- ps 
jverpool and Landon anc en's g/- pst}... | Unchanged | 17- ps {17 - ps 
papthern ASTEIRBOS..-0-+e+-"0"""°°" 7/- pst} June 15| Unchanged | 14/- ps/14/- ps 
iy RARER oroenesnem 3 pst] May 30/| Unchanged | 6,6 ps | 6/6 ps 
‘ 33D } | 
UTBDCE ....-ecercereereeee - wi 7 95 95 
mt gte Assurance peeesed eocconsccsecce t 6 % + — Unchanged 9/6 ps 9/6 ps 
yorkshire Insarance (£1 fully P@-) OS : | Unchanged 4/9 ps | 4/9 ps 
Da Mates (5s, fully pd.) (01/6 pst Unchanged | 2/44 ps |2/44 ps 
PBA AND KUBBER. ue a 5% a 
‘ ysolidated Estates .....cceeeeeee 13°%+ May 4 ms 3 3a 
Nuware Eliya Tea .. nenamesaouanetl 
— 7%+| May 19 eS 2 o 
Mason and Barry | ....-s.corsseeees ° 3 | 
OTHER COMPANIES. 3 3 
vamated Metal aieseanenentte diet re ° 13 
Babeock and Wilcox mae 10%o+ Unchanged 38 334 
Buu Marché......--- os 63%*% sis. Unchanged c ae 
Beitish - a B ccccevcccceece 34°09] May 1 5%, 
cp eaten of thet arie... : a. F — Nil 6 
Coase Waterworks of aaa. iboge Unchanged | . oe 
Poune (TROMAS)........0+2e22e+e+ | 4). pait)|4/-pact) 
Harrison (Birmingham).......+++++ eee mM 
Howell (James) and CO..0+..06 ete ‘ se 4 5 ee 7 
iavestors’ Mortgage Seen ss . 66 Une Baas at 
landon & Colonial Invest. ( » 28 May oA aiaabemied 
iongmore (William) and Co, .... é°el May 1 ge | 
Northern American cos . 7% y © 
vewisation and Debenture Cor- ; 
moration of Scotland (def.) see 14%*| May 6 34% | 
s«und Investors’ Mortgage Se- 34% 50 | | 
arity geeeccebeocseegneesocesceoas °o | ° | 
second Scottish Mortgage and 14°%*] May i| 24° | ie 
Trust of Kdinburgh neeeeteneees ee ee 16 | Uachanesd | Pe 
Tobaceo Securities Trust sien ets | e j ‘ 
nivu Steamship of New Zealand | ode | ite a 





(t) Tax free. 


ope, DeKRANT AND COMPANY, LtD.—The directors regret to report that, 
although cunditions in Australia still continue to improve, the result of the past 
valt-vear’s trading does not justify the payment of any dividend on the preference 
yrotdinary shares, 
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REPORTS AND NOTICES. 



























RAILWAYS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 
Gross Receipts, i! ee tein 
| week ended April 9, i Aggres ——. ee 
1933. | 000" itted 
Weekenled | : (000’s omitted.) 
kori 7.1933, | Mitleg |——-(200's omitted.) fj; _ 
Weekended | Open.| 4 ¢ 45) 3¢| 24| 3: 
spell $, 1935. | 32 \ a2) égis2) $e 
4 my 22\| £86 © es 
|\£3 s2 Re} Ro 1s 
;™* & ac — ey ~ 
| 7 ‘ 2 dS 3.699 5857 
iat (1933 | 3,757 | 182] 173) 101 2,205) 1, »699| 5,88 
Western 1932 | 3,757 | 177| 181] 113 2388] 1503 3.891| 6,271 
L. & N.f 1933 | 6,354 | 275 1 3,867| 3,186) 7,053) 10,442 
Bastern | 1932 | 6,353 | 272 4,256) 3,352} 7,608) 11,235 
Le 1933 16947 | 423 5-159] 5,560} 3.548) 9,108] 14,267 
svuttish | 1952 | 6,9504] 405 5,518] 6,117) 3,597 9,714) 13,232 
suite ..4 1933 |2,181 | 266 gi| 3.218] 797| 477| 1,274| 4,492 
ener 4 1932 [2.180 | 252 874| 472| 1.346] 4,716 
vg 1933 [19237 |n146 13,924112429| 8,705) 21,134) 35,058 


‘Wales 1932 {19240411106 14,895} 13635) 8,924) 22,559) 37,454 


Met £1933 . : 44-6) 431-3 

pol a 1932 | 2 2. ' 45-0] 454-4 

Under- (1933 | ... [302.21 . --» {3914-6 

pout BAH, 1932} vee (286.9) . 3955-9|3955-9 

men =f 1933} ... 31-8). ca 395°9 

Baws, &e.)1932) ls-a|; + | 379-9 

OL&SBf1935) 1. lade. ne 568-0 

_ Group 11932}... l43-0 ‘ ron 578-9 

(b) Belfast £1933 80 | 2-0| . 7-4) 31-7 

§ e. Down | 1932 8011-7). 9-3 35°5 

Great 1933} Sezi... |. eee [$ 67-2 

Northern, 1932 | 562 | ... ee 13 81°4 

Wimat £1933 | 2,158 |20-4 442-6| 690-6 

— Southern \ 1932 | 2,182 !20-1] ... |... 137+ . 509-4! 790-4 

Aggregate, 4 weeks. 
MISCELLANEOUS. 

0.1. PALE AND COMPANY.—We are informed that the business 

: “sherto conducted by Messrs O. T. Falk and Company as partners, 

; will be divided, and that the part consisting of the agency, commis- 

. "and miscellaneous service business will be transferred, as from 

__*¥ [st next, to a private limited liability company, which is about 

P, ~ registered with a capital of £50,050 under the name of O. T. 

r and Company, Ltd. The partners of the present firm will 
it come 


directors of the company. The other business of the 


ip will continue to be carried on by the partners under the 
" “ame of Falk and Partners, 


d MO TOTO COMPANY.—The Rio Tinto Com shows a net 
"venue figure for the past year of £58,516. . Thia compares with 
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£100,185 for 1931. The preference dividend is to be paid, but 
there is to be no ordinary dividend. The last dividend was 20 per 
cent. for 1930. The balance to be carried forward will be £380,568, 
against £403,302. In view of the serious setback in the company's 
business in the United States and the 


é } low market values of securities, 
the directors have withdrawn from the investment and general de- 
velopment fund the sum of £1,000,000. whi: 


, t h has been written off 
certain holdings. 


RECKITT AND SONS, LTD.—Reckitt and Sons, Ltd 
trading profits in 1932 were maintained, being £1,175,626, against 
£1,223,939 in 1931. The total distribution on the ordinary is again 
22$ per cent. The transfer to reserve is increased by £50,000, to 
£150,000, and £127,325, representing the appreciation in the 
company’s investments, has been placed to the investment reserve. 


ROTHMANS, LTD.— Despite the adverse trading con: 
the past year, Rothmans, the mail order 
have succeeded in maintaining almost the 
protit, and have increased their carry-forwa 
The preference shareholders, 


, report that 


litions during 
tobacco manufacturers. 

same ratio of trading 
rd from £6,397 to £6,905, 
in addition to their fixed dividend, are 
receiving a bonus. A dividend of 7 per cent. is being paid on the 
ordinary shares. Total assets amount to £259,498. 
£16,987. Stocks stand at £118,269. 
and creditors at £21,532. 


TRINIDAD LEASEHOLDS, LTD.— ‘Trinidad Leaselolds, Ltd., have 
opened a supply and service depot at Woolston, 
the distribution of their ° 
and district. 


Cash is at 
Debtors stand at £32,475, 


Southampton, for 
‘Regent’ Empire petrols in Hampshire 














Commercial Reports. 








MARKET SUMMARY. 


The feature of the week has heen a sharp rise in the price of 
primary products in the United States, accentuated after the prohibi- 
tion of gold exports on April 19th. While all cereals advanced 
further, the rise has been most pronounced in the case of wheat 
and barley. Among other foodstuffs, sugar and cocoa were also 
appreciably dearer in terms of United States dollars. Among 
industrial raw materials chiefly affected by the upward movement 
are cotton, rubber, tin, and spelter. On the other hand, copper and 
lead are scarcely changed on the week. ‘The movement of sterling 
prices has been irregular. Among commodities subject to inter- 
national arbitrage, wheat, cocoa, tin and spelter have been firmer, 
while commodities whose prices are largely determined in the 
British market show little change on the week.’ According to reports 
from various industrial centres, the situation of the coal trade re- 
mains unchanged, but business in the iron and steel industry has 
been slightly more active. There has been no uuprovement in the 
demand for cotton and woollen manufactures, but business in rayon 
fabrics has been a little more active. 


THE COAL TRADE. 
SHEFFIELD.—-The usual pre-Easter spurt wae not this year 


experienced in the South Yorkshire coal market, and the present 
position of the industry is more depressed than previonsly. Owing 
to accumulations at most pits prices have developed a sagging 
tendency. Best quality hards, however, are none too plentiful 
and export quotations remain firm at 15s. 6d. f.o.b. Demand for 
industrial fuel is adversely affected by the holidays. Jusiness in 
house coal has suffered a sharp drop and official prices are being 
cut. Blast furnace coke continues in steady demand and commands 
10s. per ton at ovens. There is but little call for domestic coke. 


G@LASGOW.—The Scottish market remains dull in tone. Shipping 
business runs on fairly steady lines, but owing to the extra supplies 
now available as a result of the seasonal slackening of home trade 
prices are still showing a downward trend. Short-time working 
is being experienced in all districts, Lanarkshire being most affected 
in this respect owing to its greater dependency on home business. 
There is a brighter feeling in the shipping market generally in view 
of the arrangements being negotiated with Scandinavian countries 
and Germany. In the meantime, however, little forward business 
is being put through. Current export prices are (f.o.b. district 
ports): LaNARKSHIRE.—Ell best, 14s. 6d.; splint best, 15s.; 
splint second, 14s. 6d.; navigation, 14s. to 14s. 3d.; navigation 
second, 13s. to 13s. 6d.; Hartley, 14s. 6d.; steam, 13s. 6d.; trebles, 
13s. 6d.; doubles, lls.; singles, 10s. 3d. to 10s. 6d.; pearls, 10s. ; 
dross, 9s. 6d. Fire.—Unscreened navigation, 12s. 9d.; first-class 
steam, 12s. to 12s. 3d.; third-class steam, 11s. 6d.; trebles, lls. to 
13s.; doubles, 10s. to 10s. 6d.; singles, 10s. to 10s. 3d.; pearls, 10s. 
to 10s. 3d. Loruians.—Prime steam, lls. 6d.; secondary steam, 
10s. 9d.; unscreened navigation, 12s. 6d.; trebles, 11s. ; doubles, 
10s. to 10s. 6d.; singles, 10s.; pearls, 10s. Ayrsuire.—l nscreened 
navigation, 14s. 9d.; jewel, 16s.; steam, 12s. 3d.; trebles, 12s. 6d.; 
doubles, 10s. 6d.; singles, 10s. 6d. ; pearls, 10s. 6d.; dross, 9s. 


NEWCASTLE-ON-TYNE.—Owing to the Easter holidays business 
has been slow. tt appears that under the trade agreemer under 
discussion between Great Britain and Germany, that  .try is 
to double her imports of British coal. Before the war Germany 
imported 746,000 tons of British coal per month, but under licence 
this quantity has been gradually reduced to 100,000 tons per 
month, so that under the trade agreement the quantity will only 
be 200,000 tons per month. To-day’s f.o.b. prices for _— are 
AB follows : NorTHUMBERLAND.—D.C.B. screened steam, 13s. 6d. ; 
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smalls, 8s. 6d.; Howards, Bentinck, Newbiggin screened, 13s. ; 
smalls, 8s. 6d.; Tyne Prime large, 13s.; smalls, 9s.; Hartley Main 
large, 13s.; smalls, 8s. Duraam.—Lambton, South Hetton 
screened steam, 15s. 6d.; smalls, 1ls.; Wear Special unscreened 
gas, 15s.; Holmside, Ryhope, Boldon unscreened, 14s. 6d.; second- 
class gas, 13s.; coking unscreened or smalls, 12s. 6d.; prime 
unscreened bunkers, 13s. 6d.; second-class unscreened bunkers, 
13s. 3d.; prime foundry coke, 16s.; Newcastle and District gas 
coke, 19s. 


CARDIFF.— Owing to the Easter holidays and three days’ suspen- 
sion of work at collieries, practically no business was transacted at 
the Cardiff Exchange during the past week. Loading operations 
werg resumed at the docks on Wednesday, when sixty-three tips 
were occupied. There have been only a few inquiries, and prices 
remained unchanged. 


IRON AND STEEL. 


MIDDLESBROUGH.—The Cleveland pig iron position remains 
steady. The usual weekly market was not held yesterday owing to 
the holidays, but meantime there is quite a confident tone, and prices 
for home consumption are maintained on the basis of Cleveland 
No. 3 62s. 6d. delivered locally, and 64s. 6d. delivered into the 
North-East area. The price delivered at Glasgow is understood to 
be 62s. 9d. For shipment abroad much lower prices are quoted 
f.o.b. Prices of hematite are the same both for home consumers and 
for export, and are based on 59s. per ton for East Coast mixed num- 
bers. A steady business is being maintained, and it is understood 
that less iron is now being put into stock. Shipments of all kinds 
of pig iron from the Tees to April 15th amounted to 6,769 tons, 
against 6,989 tons to the middle of March. In the semi-manu- 
factured branch production is maintained, and in the manufactured 
branch further orders have been received for rails from the home 
railways, whilst contracts that have been on the books for some 
time for rails for Finland are now being executed, and shipments 
are taking place. There is very little demand for iron ore, and the 
price remains on the basis of 15s. 3d. for best Bilbao rubio c.i.f. 
Middlesbrough. There is a plentiful supply of blast-furnace coke, 
the price remaining at 15s. 6d. per ton delivered at the furnaces. 


SHEFFIELD.—Most of the local works resumed operations on 
Wednesday with a moderate amount of work on hand and an 
increased number of inquiries. The present quarter does not 
promise any considerable increase of turnover upon its predecessor, 
nevertheless, confidence in substantial revival is unduly prevalent. 
Numerous firms expect that orders will be on a more liberal scale 
throughout the second half of the year. Stocks in the hands of 
consumers are known to be abnormally low. Improvements to 
plant are enabling proprietors of open-hearth steel to obtain in- 
creased tonnages from their furnaces, and lowering costs thereby. 
Exports of tools and cutlery have been going up continuously since 
the beginning of the year, and more foreign tools are coming intc 
the country than was the case last year. Home trade in both cutlery 
and tools remains in a depressed state. Makers of special products 
of steel and materials required in the newer industries of the country 
are fairly busy. Prices generally in the steel trade are low and 
unremunerative. 


GLASGOW.—On the whole, the situation in the West of Scotland 
looks brighter this week. Specifications for ship plates and other 
material are coming in more freely, and from the amount of work 
now on hand and in prospect at several establishments, it is believed 
that plant will be more regularly employed during the next few 
months than has been possible for some time past. There is 
practically no demand for semis of either home or Continental 
manufacture. Sheet makers are doing a steady business, and are 
experiencing an increasing demand for highly finished and special 
—s sheets. Tube makers are fairly well employed at present. 

he scrap market is firm, and demand good. 


CARDIFF.—The market in iron and steel has been interrupted 
by the holidays. Prices for tinplates, steel bars, and galvanised 
sheets are unchanged on the week. Shipments of tinplates from 
Swansea amounted to 100,458 bogies during the past week. Stubs 
have been reduced to 165,731 boxes, compared with 189,590 boxes 
at the corresponding date a year ago. 


OTHER METALS. 


TIN.—The markets in tin were active during the t week. 
Quotations for this metal rose further in London and advanced 
sharply in New York, following the decline in the gold value of 
the dollar. Sales on the London Metal Exchange on Tuesday 
were 650 tons, against 425 tons last week; and 600 tons on Wednes- 
day, against 450 tons last week. The New York quotation on 
Wednesday was 28-50 cents per Ib. against 25-50 cents a week ago 
and 23-90 cents a month ago. Wednesday's official closing quota- 
tion in London for standard cash was £158 7s. 6d. to £158 10s 
com with £156 7s. 6d. to £156 10s. last week. Stocks in 
London and Liverpool at the end of last week were 27,188 tons, a 
decrease of 363 tons on the week. . 


COPPER.— Business in copper was quiet, and sterli i 
declined during the week. New Yok woatatinen ae eagane 
changed, despite the lower gold value of the dollar. Sales on the 
London Metal Exchange on Tuesday were 600 tons, against 1,500 
tons last week; and 250 tons on Wednesday, against 750 tons last 
week. Domestic spot was a 5°25 cents per Ib. in New York 
on Wednesday, against 5-31 cents a week ago and 5:00 cents a 
month ago. Wednesday's official closing price for standard cash in 
London was £29 2s. 6d. to £29 Ss., compared with £30 to £30 ls. 3d 
a week ago. Stocks of copper in British official ; 


refined 
at the end of last week, at 28,869 tons, show 
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LEAD.—The demand for lead was «yj 
were maintained ane, 30 the attitude Of ree none, but ms: 
Sales on the London Metal Exchange were 200 opted by sll 
Wo ues 0 wok oe he ee sonia ee 

ns a wee . N . Ys Qgning 
was 3-25 cents per Ib., against 3-25 sont, qustation on Wednenigy 
“ay for oof forelgn was 211 gorge aoeation in London on Wee 
£11 last week. a ” ebruary shipment, compere! vs 


_SPELTER.—The London market in spelter was , uiet ow; 
higher price asked by holders. Sales on the Li iin Metal he tO the 
were 175 tons on Tuesday, against 400 tons last w ae 
tons on Wednesday against 350 tons a week ago 7 and 3% 
quotation in East St. Louis was 3-275 cents per Ib ednesday’ 
cents the week before, and 3°15 a month earlier ‘——— to 
official clos: quotation in London for “ good ordine i 
was £15 2s. 6d. for February shipment, against ¢§4 17s. 6d. eae 

OTHER NON-FERROUS METALS. — Among other non-f 
metals, aluminium was again quoted at £] per ton. Xj 
was unchanged at £240-£245 per ton. Quicksilver declined — 
£9 to £9 12s. 6d. per flask of 76 Ib., to £8 15s. to £9 10s ej tt 
Foreign antimony, at £26 10s. to £27 per ton, showed no _ 
the week. Platinum remained unchanged at £7 10s pe — 


T Ounce, 
TEXTILES. 


THE COTTON TRADE.—Manchester.—Trading in the market 
during the past week has been affected by the Easter holidg: 
and it is not possible to record any expansion in the turn, . 
Rather wider fluctuations have occurred in raw material a 
but there is not much fear of any important rise in values. Renae 
in piece-goods has run on small lots for quick delivery 
a miscellaneous business has been done for India, chiefly in light 
whites and fancies. Operations for China have been restricts, 
and the few offers mentioned in bleached shirtings have bee, 
generally unworkable. Printed and dyed goods have attractei 
some attention for South America and the Continent. Very little 
has been done for Egypt and the Near East. Only nec 
buying has occurred in home trade fabrics. Quotations in American 
and Egyptian yarns have been somewhat irregular when tested 
The extended stoppages have not had much effect upon the 
situation. Home users and exporters continue to purchase from 
hand to mouth. 


. 














Cotton Prices. 
Corr 
as, [Ot 
Mar. | Apr. | Apr. | Apr ! 
29. | 2 [aj | 
Tet alatals 
Raw Cotton—Mid. American ........ perlb. | 5-13 | 5-18 | 5-35 | 5°29 | 5:57) 4 
o Sakellaridis Fully Good Fair | 
cvcceccosoos per Ib. | 7-12 | 7°22 | 7-42 | 7-36) 8:15 6% 
Yarns—32's twist .........0.0sesesss0. per lb. af 8 Te) i | 
SOE cenistivesmnebinacecal .| 8 8 8 | 8h] oF) ® 
» 60's twist (Egyptian)...... per Ib 14 14 144 | 14¢ |} lhe) ¥ 
32-in. Printers, 116 yds., 16 by 16,32’sand js. d.js. d.js. d./s. alle dia d 
© emeearemmnarenenmemrenmaeces 15 8/15 6 (15 8 15 8 18 1 115 
36-in, Shirtings, 75 yds., 19 by 19, 32’s and i 
D cscescdocivecetennebebcostenencccesnencsegnens 18 4/18 3 (118 8/119 0 (1910 19 3 
38-in, ditto, 38 yds., 18 by 16, 10 ib. ...... 910/9 3/3 99 al 2 
39 in, ditto, 374 yds., 16 by 15, 8 1b... | 8 8/8 7/8 7h 8 TH/l0 1 98 
iI 








THE JUTE TRADE.—Dundee.—For a time, the prospects for 
the next crop of jute were very unsatisfactory, rain being badly 
required to enable sowings to proceed. This circumstance cause 
the market to advance about 20s. per ton before the Easter holidays 
Calcutta speculators operated freely in the goods market, and 
values of both hessians and sackings rose sharply. On the re-opening 
of business in Calcutta on Tuesday the market was easier al! round 
as rain had fallen in the interval, allowing sowings to goon. Buyers 
of jute yarns and cloth were displaying considerably more interes, 
and a fair business was done in the latter, especially in the ve) 
light weights, but all interest a to have evaporated at the 
moment, and large inquiries which had been circulating in th 
market remain in abeyance. Confidence has once again bew 
destroyed by the quieter tendency of the market. America bs 
been a more promising customer during recent weeks and Dundee 
goods have come in for attention from that source, being available 
at a more reasonable price than those of Calcutta manufactur. 
Though manufacturers have scarcely been able to secure si) 
advance on their terms, they are now in a position to refuse the 
low rates offered by prospective buyers. From the bottom pos 
touched, raw jute advanced 32s. 6d. per ton, but 7s. 6d. of tous 
has been lost, Daisee assortment being offered at £15 and foun 
at £14 7s. 6d. for the full group, while Tossa-3 is ons at £15 10 
and fours at £15 5s. for Mahabir, April-May. White | 
very sparingly offered and First Marks are nominal at = 
and good Li i at £16, April-May. Heart Kam- a 
mentioned at £15 12s. 6d. Spinners have purchased only a 
small lots, having little confidence in the higher rates of jute being 
maintained. A moderate business has been done in Iu Te. 
bayess being setanne to pay more than ls. or co 
cops and 1s. 10d. for 8 Ib. spools. Spinners have disposed ao" 
of their stocks at these rates and now demand 4d. ne aga 
case. Twist is firm at 34d. for 3-ply 8 lb., and sacking Bacon 
are steady at from 2}d. for 24-lb. weft and 3jd. for 8-lb. os fe 
Rove is in some little demand at from £18 for 48 Ib. and ea 








22885 cote a 
































April 22, 1933. ] 


trade is again small. Prices are firmly held at from 








a and B . . 
plies . and 1}#d. for 8 oz. Linoleum hessians and 
j, for 104 02 a ak Calcutta goods have shown weakness, 
. eT ore strong. Present rates are 19s. 3d. for 10 oz. 
; : bene, 5a. 6d. for 8 02., April, with Liverpool twills at 47s. 6d. 
" es B” twills at 42s. 6d., same shipment. 
: THE GRAIN MARKETS. 
t 


_'The outstanding event of the past week has been a 
ag upward movement in cereal prices in the United 





















ie and in other international markets. On Wednesday, wheat 
7 tes, 65 cents per bushel in Chicago, a rise of 15 cents per bushel 
‘] d at month. The advance in other «ountries, though substantial, 
" are ronounced owing to the decline in the gold value of the 
g sllar bn the other hand, international trade in wheat has shown 
' - {improvement as the importing countries of Continental 
“ ~ ope are still relying largely on the supplies of home-grown wheat. 
. mordiog to Mr G. Broo , total shipments during the past week 
2 = 178,000 quarters, against 1,239,000 quarters in the preceding 
J wk On Wednesday, “May” futures were quoted in Chicago 
m 65 cents per bushel, against 59§ cents the week before, and 50} 
: ts a month ago. Quotations in London, Wednesday: No. 1 
. othern Manitoba, Vancouver, ex ship, 27s. 6d. per 496 Ibs., 


t 27s. a week ago; No. 2 Northern Manitoba, Vancouver, 
ship os. 6d., against 26s.; No. 3 Northern Manitoba, Vancouver, 
x sp 26s. Sd., against 25s. 9d.; Australian, ex ship, 25s. to 


é<, 6d., against 248. 9d. to 25s. a week ago. 


FLOUR.—North American shipments were 152,000 sacks in the 
ast week, as compared with 98,000 sacks in the previous week. 
Neinesday's London quotations were: Straight run, delivered 
ountry, 24s. 6d. per 280 Ibs., against 24s. last week; delivered 
indon, 23s. 6d., as compared with 23s. a week ago. Manitoba 
stents, ex store, 23s. 3d. to 25s. 9d., against 23s. to 25s. 6d. 
Australian, ex store, 20s. 6d. to 21s., against 20s. 6d. to 21s. last 

























BARLEY.—Trade in feeding barley has been on a small scale. 
‘May ” futures were 32} cents per bushel in Winnipeg on Wednes- 
jay, against 31 cents last week and 31 cents a month ago. Quota- 
ions in London on Wednesday were: “ English feeding,” f.o.r., 
448 lbs., 2ls., against 21s. a week before. 


0ATS—On Wednesday, ‘* May ”’ futures were quoted at 22} cents 
per bushel in Chicago, against 20{ cents a week ago and 17; cents 
t month. Quotations in London, Wednesday: ** River Plate,” 
ded, 14s. 6d. per 320 Ibs., against 15s. 3d. a week ago; “ River 
: Plate,” ex ship, 14s. 3d., against 14s. 9d.; ‘* Chilean White,” 
aded, 20s., against 21s.-22s. a week earlier. 


; MAIZE.—“ May” futures were quoted on Wednesday at 33} 
nts per bushel in Chicago, against 323 cents a week ago and 27} 
ote on the corresponding date last month. Quotations in London, 
ednesday : “ Plate,” landed, 19s. per 480 lbs., compared with 
%. 3d. last week; “* Plate,” ex ship, 18s.,'as against 18s. 3d.; 

) Plate,” May-June, 16s. 9d., as against 17s. 3d. Yellow maize, 

| x ~_ was quoted at £5 10s. per ton, against £5 10s. per ton a 

eeK ago. 


| COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
: the estimated sale of home-grown wheat during the harvest years 
1982-33, 1931-32, 1930-31, 1929-30 :-— 





ec; mea eee ase ow NM se 


| 1932-1933. | 1931-1932. | 1930-1931. | 1929-1930. 


Tamste] sales of homegrown 
1 , whest— Owts. Owts. Owta. Owte. 
Dene hee 15 85,580 | 121,798 67,087 | _ 118,822 
Weeks to April 15.........0000 7,413,124 | 2,639,622 | 3,846,908 | 7,797,829 
Avene price of English wheat per | 8, d. 8. a. wa | ad. 
[EE OD mene on 5 2 5 ll . Ss 8 10 
| Penrith Ci Rik eae tc Be 
4. illowing is @ statement showing the Quantities Sold and 
“ verage Price of British Corn in the past two weeks, and for 
corresponding week in each of the years from 1929 to 1932 :— 
[iva reeeree tere clenipateeeiaiaseamnasienialeinenensianatemanninnmesmmmmmemaaengapmemnnenesraeenan 





QUANTITIES SOLD. AVERAGE PRICE PER OWT. 
| Week ended 


ca 
- 


Owta. Owte. Owte. 
Ape. 4, 1933 | 117.426 53,590 34,211 
30 
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uotationa ; MARKETS. — The following table shows 
193] ‘ons im recent weeks, with comparative figures for 


J - 19, 
| | a aga ‘ey 








1 
Jan. 4, | Apr. 11, 
1933. | 1933. 















tee ee eeees 


525 548 


46% 
554 57 dot 5% 65 

Visible Se nema ee 

ow, supply of wheat in Canada, at 97,181,000 bushels, 

| BI © socd'ar nao 22 the week of 368,000 bushels. ' Supplies « year 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS EXCEED - £16,000,000 


FIRE. LIFE. ACCIDENT. MARINE, 


Edinburgh : 35, Se. Andr 
London: 5, Walbrock, B.C.4, and 4. "St. James's Street, 8.W.1. 


a 


OTHER FOODS. 


SUGAR.—The market in sugar has been active in New York 
where guotations rose sharply in sympathy with the decline in the 
gold value of the dollar. Sterling quotations are scarcely changed 
on the week. The spot price of raw sugar in New York on 
Wednesday was 3-18 cents per Ib., as compared with 3-00 cents 
per lb. on the corresponding day last week and 3-00 cents per lb. 
a month ago. Wednesday's sales of raw sugar in London include 
“ August delivery,” at 6s. Ojd. per ewt., against 6s. Odd. to 6s. 2d. 
a week before, and ‘‘ December,” at 6s. Sjd. to 6s. 4$d., against 
6s. 4d. to 6s. 54d. The movements of raw sugar in London and 
Liverpool last week were as follows :-— 






Imports. Deliveries. Stocks. 
1933. 1932. 1933. 1932. 1933. 1932. 
Tons. Tons. Tons. Tons. Tons. Tons. 
London ...... 717 1,993 1,021 1,051 38,459 7.137 
Liverpool...... 12,446 8.271 9,184 20136 201.101 79582 
ne... 13,163 10,264 10,205 21,187 239,560 86.719 
Last week ... 7,076 10,791 14,776 14,986 236.602 97.642 


COFFEE.—The New York coffee market has been quiet. On 
Wednesday Rio No. 7 (cash) was quoted at 72 cents per lb., against 
7} cents per Ib. on the corresponding day a week ago, and 7] cents 
per Ib. a month ago. There have been no auctions in London, 
but the “spot” market was steady. Last week’s movements of 
coffee in London were as follows: Brazilian, landed, 6 bags; 
delivered, for home consumption, 6 bags; exported, nil; stocks, 
235,841 bags, against 5,473 bags a year ago. Central American, 
landed, 10,915 packages; delivered, for home consumption, 2,712 
packages; exported, 2,401 packages; stocks, 121,347 packages, 
against 123,408 last year. Other kinds: landed, 4,939 packages ; 
delivered, for home consumption, 2,174 packages; exported, 2,284 
packages; stocks, 129,157 packages, against 107,377 last year. 

COCOA.—The recovery in the price of cocoa recorded a week 
ago has been followed by a further advance in quotations. The 
“ spot ” quotation in New York on Wednesday was 4 cents per Ib., 
as compared with 34 cents per lb. on the corresponding day last 
week, and 3} cents per lb. a month ago. The London quotation 
for Accra, May—June, at 22s. 6d. per 50 kilos c.i.f. Continent, 
shows a rise of 6d. per 50 kilos on the week. Last week's movements 
of cocoa in London were as follows: landed, 7,946 bags; delivered, 
for home consumption, 3,970 bags; exported, 135 bags; stocks, 
193,048 bags, against 191,869 a year ago. 


TEA.—There have been no auctions during the past week. 
The following table shows the average prices (compiled by the 
Tea Brokers’ Association) of tea sold in Mincing Lane on Garden 
Account during past weeks :— 

AVERAGE PRICE PER Lp. 

















. } , ail a J 
Week ending [Sonata “India. | Ceylon, | Java. Jour stra a Totai. 

' ; ; 

Saeed Dia 1 ah a 

April 14, 1932...... 9-89 11-60 | 17°96 7-51 6-78 7-95 11-67 
Mar. 23, 1933...... 10-49 | 9-88 13-61 | 6°78 6-50 7°49 10-85 
a ee 9-98 | 10-47 | 11-97 | 7:15 | 6-49 7-73 | 10-14 
April 6, 49 ceeeee 9°85 10 - 80 11-34 7°07 6-27 7°65 9:94 
oo LD, pt eeene | 9-87 11-10 11-40 Nil | Nil 7-78 10-60 








RICE.—-The market in rice has been quiet and “ forward ” 
positions were easier. The spot price was 7s. 44d. per ecwt., 
on Wednesday, against 7s. 44d. per cwt. a week ago, while the 
forward quotations at 6s. 2}d. per cwt. showed a fail of jd. per 
ewt. on the week. Movements in London during the past week 
were as follows: landed, nil; delivered, 36 tons; stock, 2,255 
tons, against 1,074 tons a year ago. 


POTATOES.—There has been a better demand for potatoes at 
slightly firmer prices. At the London Borough Market, ~ King 
Edward,” light soil, were quoted at 5s. to 5s. 6d. per cwt., against 
4s. 9d. to 5s. 3d. a week ago. 

SPICES.—The market in pepper was steady at unchanged 
prices. Spot pepper, “ Black Singapore,” was quoted at 54d. 
per Ib. on Monday, against 5}d. per Ib. a week ago. Movements of 

pper in London during the past week were as follows: Black, 

nded, 9 tons; delivered, 6 tons; stock, 510 tons, against 369 
a year ago. White, landed, 88 tons; delivered, 30 tons; stock, 
450 tons, against 72] a year ago. bets 

MEAT.—The movement of meat prices at the Smithtield market 
has been irregular during the past week. ‘‘ Home-grown beef 
and mutton has been dearer, but the price of Argentine beef 
declined further. New Zealand mutton remained unchanged. 
Wednesday’s quotation for Argentine beef, chilled hindquarters, 
was 3e. 2d. to 4s. per 8 Ibs., as compared with 3s. 6d. to 4s. last 
week. New Zealand frozen mutton was 2s. 10d. to 3s. ace 8 Ibs., 

inst 28. 10d. to 3s. 4d. a week ago. According to the mithfield 
official market report, supplies during last week amounted to 
7,866 tons, against 9,249 tons in the corresponding week last year. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in cach department. 








. ESD oii «. ds da wooL— a. 
oe, ao ae Ss Bagtich Southdown, greasy por lo. 10 
CEREALS AND MEAT. soi, boxes, 56 Ibe. 39 6 41 9 ” ees hog, , by 

GRAIN, &e.— ws aii i 6 5.W. ll 

Wheat— ed. 0. 4. | . Good i eet. 6 Oo 8 NZ, gray. balf-bred S0-86 10 

No. 2, N. Man. 496 lb. 26 6 per, per Ib.— Croasbred 40-44 
Bag, Ses. ar. perowt. § 2 PeiPmick, tal White .... 0 6 iced ».i0n 
Barley, Bng. Gas.av..... 6 4 Black Lampong ......... 0 io, ne chameemmenn 22 
My senensnnenas 10 Oirnamon—lst sort, per Ib. 0 Orossbred 48's .......0000++. 
480 _ Cun, tented, Cioves—Zansibar perlb. 0 6 ” "B seccvccerececce 
Flour, Lon. stan, ex mill, ee a , MINERALS. lg 
BD BR. cevcccccccccccecc ces ] Jamaica, ord. to good... 55 0 85 r- best Ad'ty ...t0n 19 » 

Rice, No.2 Burma, percwt. 6 2} ‘per Ib. 0 7 120 elsh, ood 

a pon Note one, | ts Durham, best gus, f-0.b. 7 

a lake, Singapore.. 13 0 aUGAn- oe . ye 

AT. house, 
(Duty, lis. 64. percwt.). = = = = | Bite wa ssccescoscesere pence 0 

Beef, per 8 lbs.— Centrifugals, 96° pepe. IRON AND STEBL— 

Eugliah long sides ...... 44 50 3 : 
Argentine chilled hinds 3 2 4 0 | , stipmoff O-K/Cont§ Sf | . | Pig, Cleveland No. 5, 4/4 : 
Wietiee, per 6 Ra Java, white, c. & f. Indi M’brough ; 
wethers ...... 5 4 6 8 + nana 19 }rwef oh -g maaan 
fe ee 210 3 4 RET! : Lead ™! VY csseee Be " 
aN 2, tromen.. 6 46 Cow CrgetTls aanvsen 1810b | MBTALB— bad. 80.8. 
wAnapete $456 | Caen 6 | eee ee ae 
Granulated .........0.++++ Fe esa ji 
Home Grown ...........- 1s 108.19 0 | : Oaing. Pig... per tos whee 29/5/0 
OTHER FOODS eee, inbond ..... 1 3 Soft Pore ee - 32/010 1/s/0 
0 98 0 | Inter b— , Tin—Bnglih ingots...” 159/10/0 
sere ee aeeparocomeeene Standard cash .....,... 158/7/6 158/10/0 
65 0 + &«|4| ~~ Broken Pekoe ........... 
Orange Pekoe .........-. MISCELLANEOUS. 
74 0 78 *O Broken Orange Pekoe... Market s. ad. 6. 4. 
74 0 75 0 Onpten—per Ib.— closed. aa — * ~wanasemhanedunthceg 0 M4 ° gt 
CEOS corcccccccescccsceseoss | + . 4 | FREER ccccccecsesece erecccces o 
66 0 68 O Broken a emeeneebel Oxalic, net ., ai ican 8% : 103 : : 
Orange Pekoe .........+: 
ee aun Omags......... J saree Be thyl....... 12 0 
atduiientiys TOBAOCOO “wee es &£ a. 
Duty 9/6-10/63 Ib., Alum, lump ...... \..perton 818 93 0 
oe . Rm ire owthe. 7/54. Ammonia, carb. ton 2710 28 0 
‘mM : Peeceree 
Py} > 102 0 8/34 per b.) | eee - 610 615 
52 0 56 0 Virginia leaf— lump ...... per 35 0 40 . 
Common ans fine : - : : Bleaching powder, per ton we we 
Duty, British grown, Rhodesian | oes 
his. 32 consign 14s. cwt.). Nyasaland leaf 0 6 i ; Borax, Pe coreee FE . ; 

Hamme BE. ..cceccod perewt. 2] 0 24 0 ” 0 8 _ D0.) POWDE .....0.s000000 .* 

I ansnpnesmaneeneesnnh 33.0 40 0 Bast Indian leaf 0 HI 08 Nitrate of Soda... perowt. 8 9 

Grenad i roveeeseneennnsseee 27 0 33 0 ” 0 1 6 a oe . it A e 

OOFFER— . . .}©} | as SFESRILES. = =£ 4 2 =—s |-—s Sulphate ......... ‘. 

Duty, British wn, OOTTON— Sal-Ammoniac ...percwt. 42 6 45 0 
” idee, Sie.ant). Mid-American — per lb. 5-29 Soda Bicarb. ...... percwt. 9 0 = ; 

Santos supr., c. & f. cwt. 57 0 Sakellaridia, BM Reccccccnseces 7°36 Oryetals...........+ -percwt. 5 0 ‘ 

Colom a 62 0 72 0 Yarns, 32's CHD ctaccccsces 88 & «. a. 

Ooste Rica, med. to good 70 0 92 0 » _ 60’a twist ..,....000 143 peseet Capea, Garten 36 rt 15 i. 

Range, mation .. $6 6 0 © | sivenion BE..nperten $6 36 ag 

oo. 8 vo ” eeweeere ° ° 
Bac — ; Pernan HD ........s0ss9see0 52 19 In jute sacks (11 to ton) 44 9 
Bnglish ......... per 120 : 0 : : —— Medium let sort... 59 10 In > =e 
SE nntbcrneressesemecn 0 iMPp— 
FRUIT— Italian P.O. ......... per ton 48 0 OOPRA— & ad. 
Oranges — Manila, Apr.-May “J 2" 14 15 8.D. Straite c.f. per ton 11/2/6 
a casea «10s «8s 20sO8 Sigal, African, Apr.~May.. 14/5/0 14/15/0 Smoked South Sea ......... 9/13/9 
Lemons, Sicilian ...boxee 6 0 11 O JUTR— DRUGS— 
oS nbn cases «8 0 18 0 Native lst mks. ... per ton hor— d. 8. 4. 
a Naples .. boxes 14 6 26 0 cif. H.A.R.B. Japan, refined ...perib, 2 4 2 § 
Apples : Amer.(var.) bris. a ROE sessennseinnnss £15/2/6 Castor-oll ............ 85 0 98 0 
” (var.) boxes 1] 0 = : — ene Dundee... anne I : ool = 5 6 
Australian ........ 8 0 1 . “MBY ccocescccoccece 
Onions "wing Pe 8 Lk ' s. d. «. 4. Ib. 13 6 14 0 
Valencia, case, 48. ..... a SOND cntonevaschéaad perlb. 6 0 8 0 Wet salted—aA 
Egyptian, bags ......... SO -€-@: F Mieaiewuseaens 36 46 perlb, 0 3 0 4% 
Grapes, Lisbon $ boxes - RCE LEED ID 70 86 West Indian...........0++ - 0 5S O S&S 
° Almeria ....bris. ove Itallan—raw, fr. Milan 7 0 8 6 GRD poveseancccssncspeemsese 0 3 





Imported beef, principally Argentine, formed 84-2 per cent. of 
the beef supplies, against 82-8 per cent. a year ago. Imported 
mutton, mainly New Zealand, formed 81-5 per cent. of the total 


supply of mutton and lamb, against 81-2 per cent. in the same week 
last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.—Market conditions continue 


quiet, and only a small business is reported. Owing to the poor 
demand for oilcakes, and with good supplies of seed on hand, 
crushers ate buying very little linseed, and are hoping that the 
import Advisory Committee will consent to a substantial increase 
in the duty on foreign oil to enable them to better meet the keen 
competition of Dutch and other Continental producers of that 
commodity. Plate linseed offers freely current value afloat, and 
for early shipment being around £8. New Calcutta linseed to 
London offers at £9 10s., April to June shipment. The quantity of 
linseed afloat for Europe at 145,900 tons (including 9,000 tons 
from India, is 27,600 tons less on the week. Cottonseed is slow 
and easier. Black Egyptian afloat is quoted £6 12s. 6d. per ton, 
but April and May loadings are below this figure. New seed for 
November shipment is nominally £6 2s. 6d. Demand for all kinds 
of vegetable oils is within narrow compass, edible qualities being 
adversely affected by the German import tariff and the reduced 
production of margarine. Linseed oil is in some demand by 
consumers for delivery later in the year. Current value of raw oil, 
ex Hull mill, for April is £15, and for May—August £15 10s. Cotton 
oil is neglected, crude Egyptian, ex Hull, offering at £17 10s., and 


common edible at £20 per ton, without attracting buyers. Oilcakes 
are quiet and easier. 


RUBBER.—The market in rubber has again been active, and 
rices show a substantial advance on the week. In New York, 


Vednesday’s spot price for rubber, at 4-12 cents per lb., compares 

Tuesday's official closing price 
2$d. per lb., 
day last week. In forward 


at 2#d. to 2jd. for October— 
as against 2$§d. to 2iéd. a week ago. Movements of 


with 3-31 cents per Ib. a week ago. 
for standard ribbed smoked sheet in London was 
against 2}d. per lb. on the corresponding 
positions, business has been done 
December, 
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PETROLEUM PRODUCTs— 





Motor spirit, No. 1, Lon- 


errr rrr) 


1 


ton— 
Si heettehinseteasebebines 9/100 wre 
IT snbdineiebaptictenisnusas 9/10/0 15/lag 


Oylinder .., 


SHELLAC— 
TN 


SHELLS— 


W, Aust, M.-o.-P 


TALLOW— 
London Town per cwt. 19 0 
TIMBER— 


Swedish u/s : 


” 
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‘ea 

Honduras Mahg. logs. ft. 
African ” ” 
Amer. Oak Boards 
o sm wv 
Bngliab Oak Planks 


Asb 


seeeeeree 


io 


covecreeeeeseesee 11/0/0 WIN 


£ t 
perton 140/0 m0" 
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per lb. 0 23! 
Pine Hard Para per ib. 0 4 
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rubber in London and Liverpool during the past week wits & 
follows: Landed, 1,622 tons; delivered, 1,644 tons: storks at the 
end of last week, at 94,781 tons, show a decrease of 22 tom & 
compared with the preceding week. 


COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated. ; 
Apr. 20, Mar. 22, Apr. 11, Apr. 1°, 


1932. 1933. 1955. proce 
Wheat, No. 2, Winter, nearest Cents. Cents. "a " 
future, Chicago, per bushel .. 57 50} 595 
Maize, nearest future, Chicago, : 308 531 
per bushel ...............eseeeeees 324 27% 5 
Oats, nearest future, Chicago, : . 203 »| 
per bushel ............--seseeeeeee 223 174 é 
Rye, nearest future, Chicago, i 6) 
‘a INET cccsnammmmecdamarences? 44} 36} 46 “ 
Barley, nearest future, Chicago, ; 32} 0 
per bushel .............. ieaiaens _ 30% 74 
Coffee, Rio No. 7, cash, per Ib. 7}-8 Ts 3 8} 
” Santos No. 4, cash, per lb. 9}-93 85 
a 4-01 3:27 S41 5 
trifugals, 96 3°18 
oo one tb tina 2:61 3:00 -< 7-25 
1, middli b.. 6:25 6:35 67 
Cotton, mnidaling. spot, per | | 
—_ smoked sheet, spot, 330023 4-}2 
per Ib........ seesenseseesseceeeeeees 
ee fred, por b crude, 55-170 97-117 97-117 97-11 
Copper, “ 7" Do- 53 5 5-31 525 
mestic, t, per lb....... aodeece 
Copper, “ Electrolytic,” Copper 5 5°40 5-40 
Inc., spot, per lb. 6 
Spelter, East St. Louis, spot, ; 3-10 3-2 
Ib. sosantessssese ene, ols 5 OS 
Lend, epot, per ib ccs 3000 310 SB 35 
Tin, « Gereite,” spot, per Ib, ... 19-375 23-90 








